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NEWS SUMMARY 


GENERAL 


Presidency consolidates Chernenko’s leadership 


BUSINESS 


BY ANTHONY ROBINSON IN LONDON 


Europe to Rhone 
challenge Poulenc 
U.S. on returns 
new arms to profit 


European governments in Nato are 
to challenge (he UjS. to adopt Euro- 
pean high-technology weapons. 

Their list of nearly. 200 weapons 
systems, some of which they want 
Nato to endorse for co-operative de- 
velopment and use, is a response to 
a US. move originally greeted with 
some hostility. 

This was a proposal 15 months 
ago to develop emerging technology 
weapons to boost Nato non-nuclear 
forces, and was seen as an attempt 
to force Europe to boy U.S. weapons 
systems. Page 24 

Mauroy wants cuts 

French Premier Pierre Mauroy 
called on ministries for drastic 
spending cuts next year, to make 
way for promised tax cuts. Page 2 

Iran Hormuz pledge ■ 

Iran assured Japan that, it would 
not close the Strait of Hormuz in its 
war with Iraq unless its oil exports 
were totally blocked. JRage 4 

Troops replaced 

Paramilitary troops Mam ed by 
Sikhs for eight riot deaths last 
week were pulled out of the Sikh 
holy city of Amritsar to' defuse ten- 
sion in the Punjab. 

Botha for Europe 

South African Premier P.W. Botha, 
is expected to visit West Germany 
this year, his first trip to Europe 
since taking office in 1978. He may 
visit other countries. Page 4 

New Lima Cabinet 

Peru’s President Bei»jindy appoint* . ' 

Maria tegui, after the resignation of . 
Premier Fernando Schwalb, Page 6 

Mondale half Way 

Walter Mondale has more tbaahalf 
the delegates he needs to win the .- 
Democratic Party presidential nom- . . 
ination after soundly beating Gary 
Hart in Pennsylvania. Page 6 

New trouble for Zia 

Students and right-wing Muslim po- 
litical groups are spearheading a 
new bout of opposition to Pakistan 
President Zia ul-Haq’s military re- 
gime. Page 4 

Cyprus tension 

UN mediator Dr Hugo Gobbi flies to 
Nicosia today to try to defuse ten- 
sion in Cyprus renewed by a Tur- 
kish Cypriot decision to hold elec- 
tions in the north. Page 2 

Italy controls cruise 

Italian Defence Minister Giovanni 
Spadolini said UJS. cruise missiles 
in Sicily could not be fired without 
Italian approval. 

Chinese leader out : 

Chinese Communist Party propa- 
ganda chief Deng Liqun resigned 
after criticism of his campaign 
against “spiritual pollution” which . 
attacked artistic freedom and West- 
ern-style behaviour. Page 4 

West Bank drive 

Israel’s Government is approving i 
many new settlements on the oc- : 
cupied West Bank and Gaza Strip 
ahead of the July 23 elections. . ' 
Page 4 ; 1 


1 RHONE- POULENC, French nation- 
* aKsed chemicals group, returned to 
profit last year, earlier than expecfc- 
s ed after years of big losses, with net 
t earnings of FFr 98m (512.2m), 
- against aFFr 844m loss. Page 24 
1 WORLD BANK is planning a meet- 
1 ing of commercial banks to discuss 
a big co-financing loan for a. Paki- 
, ■ stan hydrocarbon cracker project 

HAMBRO Life Assurance, Britain’s 
; biggest unit-linked life company, 
aim Charterhouse J Rothschild 
merchant banking and finanrial 
services group, plan to merge, form- 
ing a new. group worth ' some £lbn 
($L44bn) on the stock market Lex, 
Page 24i Analysis, Page 36 

-DOLLAR drifted lower in London to 
DM 2.6085 (DM 2.625), Y222J 
(Y225.35). FFr 8.02 (FFr 8.0725) and 
SwFr 2J64 (SwFr 2.1725). Its trade- 
weighted index was 128.3 (121.2). 
Page 43 . 

STERLING, rose 95 points in Lon- 
don.to 5L441 and improved to FFr 
11.555 (FFr 11.55) and SwFr 3JL2 
(SwFV 3.11), but was unchanged at 
-DM 3.76 and lower at Y321 (Y323). 
Its trade weighting was 80.1 (802). 
Page 43 

GOLD rose 51.5 in London to 
5383.75. In Frankfurt it was S3 high- 
er at S38&5 and In Zurich it rose 
$3.5 to £38425. Page 42 

LEAD slippedback from remit rec- 
ord hig hs on profit-taking. The Lon- 
don rash price dropped £1525 to 
£328. Page 42 

LONDON: FT Industrial Ordinary 
index rose 7.5 to 886.1. Report, 
Page37; FF^hare fnimnatiim soL 
rio^P^es28-39 

WALL STREET: Dcrw Jones index 
: yms pH 5.45 at, 1432.85 before the 
dose. Report, I^ge 33; PnH -share 
listings, P*«es 34-38 

TOKYO: JBkkei Dow index was 
2122 higher at 10,939.44. The Stock 
Exchange index added. 421 at 
85825. Report, Page 33; Leading 
prices, other exchanges, P&ge36 

PEAIBODY-International, U.S. engi- 
neering group, ended merger talks 
with Chesapeake Financial, which 
had planned to buy o ut sta n di n g 
shares for 515 each. 

SHEABSON/American Express, 
third biggest Wall St brokerage 
firm, agreed to buy UB. investment 
bank Lehman Brothers Kahn Loeb 
for S360m in notes end convertible 
debt Background, P&ge 24 

ABBOTT Lfoorataries," tag UJS. 
health care group, boosted first- 
quarter earnings from 5752m to 
587.7m, 73c a share, on sales of 
$72Um (5680.3m). 

POLISH Foreign Trade Ministry 
called for the zloty to be devalued 
again, after its 12 per cent drop last 
month. Page 3 

DUTCH trade unions are uniting in 
their campaign for a shorter work- 
ing week. Page 3 

UJS. Federal Trade C o mmissio n to 
pursue case against proposed merg- 
er of Warner Communications' re- 
corded music interests and Poly- 
gram despite court ruling against 
the agency. 

WOOLWORTH, the UK . stores 
group, put in an unexpected £177 
(S253m) agreed bid for Comet, the 
UK electrical discount retailer. This 
exceeded by £23m an earlier bid for 
Comet by the Harris Queensway 
furnishing group. Lex, Page 24 


MR KONSTANTIN CHERNENKO 
was elected President of the Praesl- 
dhzm of the. Supreme Soviet yester- 
day in a move which gives him the 
rank of head of stale of the Soviet 
Union, a mere two months after be- 
coming head of the Communist par- 
ly* 

Taken together with his other po- 
sition as rh airman of the Defence 
Council, Mr Chernenko, who is 72, 
thus holds the three principal of- 
fices of state and parly. 

. Although .the formal power of Mr 
Chernenko has been bolstered by 
this appointment, and by the care- 
ful build -up of personal publicity 
s ince , his takeover from the late Mr 
Yuri Andropov in February, his ad- 
vanced age, poor speaking style and 
limited experience outside formal 


party affairs has tended to mark 
him as an interim leader. 

Against this background, the 
most significant decision on foe 
first day of the two-day Supreme 
Soviet session appears to have been 
the elevation of Mr Mikhail Gorba- 
chev 53 , as chairman of the Foreign 
Affairs Commission of the Soviet of 
the Unions , one of the two houses 
which make up the Soviet “parlia- 
ment" The second is the Soviet of 
Nationalities. 

The chairmanship of the Foreign 
Affairs Commission was held for 
decades by Mr Mikhail Suslov, the 
veteran party ideologue and party 
“king-maker" whose death in Janu- 
ary, 1982 helped to tip the balance 
of power in the Kremlin. 

By taking Mr Buslov's old place, 
Mr Gorbachev takes his first formal 


Step into two key areas of Soviet 
power: foreign affairs and ideology. 
Until now his formal responsibili- 
ties have been limited to agricul- 
ture and foe economy, although Mr 
Andropov relied upon hint heavily 
and extended his de facto range in- 
to foreign affairs and related ques- 
tions. 

The latest promotion not only 
confirms Mr Gorbachev as the lead- 
er among the younger generation of 
leadership hopefuls but also im plies 
that he is now being groomed for 
the succession. The last time this 
course was followed was in foe 
1960s when the late Nikita Khrus- 
chev appeared to be grooming Le- 
onid Brezhnev - only to be replaced 
by him instead, following the Krem- 
lin coup of October 1664. 

While Mr Chernenko and Mr 


IBM Europe Che y**« n 

i . j. j, f says UK 

cniel attacks must show 
U.S. curb on SS 
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hiPh-tech sales 

tertay that negotiations on cul 

' Britain's nnvmenta tn thi> Cnrr 


BY DAVID MARSH IN PARIS 


IBM, foe world's dominant compu- 
ter company, is mounting a cam- 
paign to warn the Reagan Adminis- 
tration against further tightening of 
U.S. export controls on high tech- 
nology. 

The company is making plain its 
concern in discreet lobbying in 
Washington, partly because it fears 
its own international business 
would be damaged by fresh U.S. 
restrictions aimad at preventing 
jnifitarOy sensitive, technology 
reaching the Soviet bloc. 

Mr Kaspar Cassarii. president of 
IBM Europe, said yesterday that in- 
temaficatioil ~nf .export . licensing 
'controls 7 :- being pressed for by the 
US- Defence Department - would 
be harmful to international trade. 

He believed that fbe coirfroversy 
irt Washington over theissue, which 
is being closely followed by govern- 
ments and industrialists in Europe 
and, Japan, would result in a “com- 
promise." 

IBM, with considerable manufac- 
turing and research facilities in Eu- 
rope, has in recent years buttressed 
its image as an integral part of the 
European information technology 
industry. 

Speaking at the inauguration of 
IBM Europe's new twin-tower head- 
quarters at the La Defense office 
block complex west of Paris, Mr 
Cassani - pointed out that IBM had 


also helped to intercede with the 
Reagan Administration on foe side 
of the Europeans over the U.S. em- 
bargo on the Soviet gas pipeline 
equipment in 1982. 

But IBM has recently been the 
centre , of controversy in foe UK 
over the ti ghtening of American 
technology controls. Following a 
reminder from IBM to leasing cus- 
tomers that changes in use or loca- 
tion of their computers were sub- 
ject to UB. Government approval, 
the British Government protested 
that Washington was extending 
UJS. jurisdiction to Europe. . 

- On Europe's recentiy^h&proved 
Esprit information technology '.re- 
search programme,. Mr.'£assanf. 
said IBM. had made dew, Jp. the 
EEC its interest in taking j5ar£ and 
had received assurances from the 
EEC Commission, that it would be 
“welcome." 

Studies were under way which 
could lead to joint ventures with 
European companies involved with 
Esprit, 

IBM hoped for a response soon 
from foe EEC Commission to its 
submission of documents last Octo- 
ber in the Commission's long-run- 
ning investigation info alleged mis- 
use of its dominant market position : 
in Europe. 

Europeans challenge Pentagon, j 
Page 24 


Bouygues to take 
control of Amrep 


Pollution call 

The UN Environmental Programme 
urged countries bordering the Med- 
iterranean to adopt common pollu- 
tion policies to avert health hazards 
to swimmers and shel lfi s h eaters. 


The editorial content of today’s in- 
ternational edition has been re- 
stricted because of industrial action 
by IG Druck und Papier at Frank- 
furter Sodetite-Drifokeim, where 
the editio n is printed. This prevents 
the publication of late-breaking 
news, the Anal Wall Street report 
and dosing U.S. share prices. 


BY DAVID MARSH IN PARIS 

BOUYGUES, ' the fast-growing 
F!rench construction group, has 
agreed to take control of Amrep, 
one of the country’s leading oil ser- 
vice companies, which has recently 
disclosed grave finjmrial difficulties 
over contracts in Brazil and Niger- 
ia. 

- Bouygues, which is seeking to en- 
large its offshore - oil business in 
d rilling rigs, is taking a controlling 
stake as part of an overall recovery 
plan for foe company. Elf Aqui- 
taine, the. state-controlled oil com- 
pany, could also take a stake in Am- 
rep to join its present main share- 
holders, foe other state oil group. 
Total, and the nationalised Paribas 
banking group. 

Amrep, whose share quotation 
has been suspended on the Paris 
bourse, is at foe centre of an inves- 
tigation announced test month by - 
France’s stock exchange watchdog, 
the Commission des Operations de 
Bourse (GOB). 

In a move of unusual toughness, 
foe COB has accused Amrep of is- 
suing misleading financial informa- 
tion when it launched a FFr 115m 


convertible bond last November ac- 
companied by an optimistic earn- 
ings forecast 

Last month Amrep shares 
slumped dramatically on the Paris 
bourse after it revealed that its UIE 
offshore subsidiary had lost FFr 
400m ($50m) on overseas contracts 
last year. . 

Bouygues will take a stake of 55 
per cent in the Auxirep holding 
company, which owns 50.1 per cent 
of Amxep's shares. Remaining 
shareholders In- Auxirep will be To- 
tal, with 24 per cent (held through a 
financial subsidiary OEP); Paribas, 
with 16 per cent (through its Soge- 
dip subsidiary); and M Andre Mil - 1 
ler, foe company's founding chair- 
man. with 5 per cent. 

Elf Aquitaine may take a 15 per 
cent stake in Auxirep, but this will 
take place only after a recovery 
plan is drawn up, Amrep said in a 
communique. M Miller previously 
held a 19 per cent stake 

Bouygues will draw up a recovery ; 
plan for Amrep by foe first fort- 
night of June after receiving a full 
audit of foe company's affairs. 


By John Wyfes in Luxembourg 

M CLAUDE CHEYSSON of France, 
foe current president of foe EEC's 
Council of Ministers, indicted yes- 
terday that negotiations on cutting 
Britain's payments to the Commu- 
nity will be frozen until foe UK con- 
firms a willingness to compromise. 

“If the problem cannot be dealt 
with straight away then we, the oth- 
er Nine, are not going to lose sleep" 
said the French External Affairs 
Minister. He went on to suggest 
that the absence of an initiative 
from the UK shows that “they are 
not in much of a hurry." 

M Cheysson 's remarks to a press 
conference confirm that the nego- 
tiations on foe British budget prob- 
lem have lost the momentum estab- 
lished by the summit in Brussels on 
March 19-20 and by a meeting of 
foreign ministers a week later. 

. They also explain his conduct of 
foe foreign ministers' discussions 
oq, Monday when he asked Sir 
Geoffrey Howe, Britain’s Foreign 
Secretary, whether he had any pro- 
posal to make. Sr Geoffrey’s sug- 
gestion that the European Commis- 
sion should work on a compromise 
was rejected by the Commission 
and M Cheysson then dosed the 
discussioii. 

On March 27, M Cheysson said 
last night, the other Nine had done 
a sort of “striptease" with their of- 
fers to the UK, “who showed no in- 
terest* He added with characteris- 
tic flippancy: The Nine thought 
they were more attractive than 
that" 

France as EEC president and foe 
Commission had both ta ke n all the 
necessary initiatives, the French 
Minister said. No more could be 
done when foe interested country 
“does not move, does not budge.” 

From the UK’s point of view, M 
Cheysson was indicating that foe 
negotiations might even have 
slippedback. He said the offer still 
on the table was the one made by 
Chancellor Helmut Kohl of West 
Germany at the summit - a lbn Eu- 
ropean currency units ($85m) per 
year reduction in Britain’s pay- 
ments for five years followed by the 
introduction of a semi-automatic 
system. 

This contrasts with foe position 
of the Nine on March 27 when they 
offered a Ecu lbn cut in 1984 fol- 
lowed by the introduction of the 
System in 1985 based on a starting 
figure of Ecu lbn. 

The UK meanwhile has dug in on 
a starting reduction of Ecu 125bn, 
although its request for a Commis- 
sion proposal could be seen as a wil- 
lingness to compromise on this fig- 
ure. 

What is not dear from M Cheys- 
son's statement is whether France 
will make further efforts to settle 
foe problem before the next summit 
in June. It could be left to ride until 
the autumn when a decision on 
emergency financing for foe 1984 
budget arid the raising of the 1 per 
cent value^dded tax ceiling on bud- 
get revenues will be more urgently 
needed. Both will be blocked by the 
UK until the budget problem is set- 
tled. 
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Gorbachev moved up, both Mr Ni- 
kolai Tikhonov, Prime Minister, 79 
next month, and Mr Vasily Kuznet- 
sov, 83-year-old Deputy President, 
retained their positions. Such men 
are vital to the maintenance of the 
Politburo balance of power. 

In the interests of stability and 
security, therefore, the Soviet lead- 
ership appears to have passed up 
another opportunity to rejuvenate 
the top levels of goverament 

Under the Soviet system, the gov- 
ernment essentially works as a par- 
allel, executive arm. It implements 
policy decisions taken by foe Com- 
munist Party. The entire Soviet 
Government submits its resigna- 
tion at the end of every five-year 
term of the Supreme Soviet The 
new government list is due to be 
presented today. 





Mr Konstantin Chernenko 


Slower growth 
predicted for 
industrial world 

BY MAX WILKINSON AND STEWART FLEMING IN WASHINGTON 


ECONOMIC GROWTH in foe in- 
dustrial world will begin to slow in 
1984 as foe economic recovery' ma- 
tures. foe International Monetary 
Fund predicts in its report on the 
World Economic Outlook released 
in Washington yesterday. The IMF 
says it expects real growth on a 
fourth-quarter to fourth-quarter ba- 
sis to be down from 4K per cent in 
1983 to 3K per cent in 1984. 

But foe economic expansion will 
continue to be characterised by im- 
balances in the geographic pattern 
of expansion, by a structure of for- 
eign exchange rates among foe ma- 
jor currencies which foe IMF finds 
worrying, and by inflexibilities in 
cost price relationships which the 
IMF says cloud the longer term out- 
look. 

The angle most beneficial 
change in the world economy in 
present circumstances would be a 
perception. that foe United States 
was taking action to contain and 
eventually reduce its underlying 
budget deficit," foe IMF report 
says, echoing a theme which is ex- 
pected to be a focus of debate at to- 
day's meeting of foe fund's interim 
committee in Washington. 

The IMF strikes a slightly more 
optimistic note in relation to the 
short-term outlook for some heavily 
indebted developing countries as 
they attempt to improve their eco- 
nomic performance and begin foe 
task of rebuilding confidence 
among their creditors. 

The combination of renewed ex- 
pansion in industrial country im- 
port demand and the upward move- 


ment in commodity prices (in 1983) 
resulted in a 12 per cent rise in 
these countries' export earnings 
from export to industrial countries,” 
the report says. The shift in trend 
and its prospective continuation in 
1984 ana beyond point to a period 
when external adjustment in foe 
developing world can take place 
within a somewhat more favourable 
external environment" the IMF 
adds. 

It also points to what it describes 
as a “remarkable reduction" in the 
current account deficits of the non- 
oil developing countries which it es- 
timates will fall to S50bn in 1984 
from S109bn in 1981. The fall to 
S58bn in 1983, rt says, was “wholly 
accounted for by a reduction in im- 
ports." 

But foe IMF stresses that these 
countries need to rebuild their for- 
eign exchange reserves. It points 
cut that, although on IMF economic 
assumptions foe burden of interest 
payments in relation to export re- 
ceipts will tend to decline slightly 
between now and 1990, foe non-oil 
developing countries face a “bump" 
in amortisation payments on their 
debts around 1987. This will actual- 
ly raise foe burden of debt service 
for the 25 major borrowing coun- 
tries to 34 per cent of export earn- 
ings in 1987, compared with 30 per 
cent in 1983. 

On the longer-term outlook for 
foe industrial countries, the IMF 

Continued on Page 24 

Interest rate conundrum. 

Page 23 


Kawasaki 
wins major 
Singapore 
metro 
contract 


By Chris SherweiL, 

South-East Asia Correspondent 

A FOUR-MEMBER Japanese con- 
sortium led by Kawasaki Heavy In- 
dustries has beaten Metro-Cammell 
of Britain and Asea of Sweden for 
the lucrative rolling stock contract 
in Singapore's SS5bn Mass Rapid 
Transit (MRT) metro project 

The consortium's final tender 
price of SS581.5m (U_S.S275.4m) for 
railcars is believed to have under- 
cut Tdetro-Cammell's bid by about 
12 per cent and is reckoned to be 
close to basic material and equip- 
ment prices - an indication of foe 
cut-throat competition. 

The contract, foe biggest in foe 
project, is important because it 
could ensure the winner's future in 
this specialised manufacturing 
field. For Metro-Cammell which 
was originally said to be foe favour- 
ite, foe business was vital to its 
well-being. 

Mr Tony Sansome. Metro-Cam- 
melTs chairman, said: “It is very 
disappointing, but we are not sui- 
cidal people." 

The Mass Rapid Transport Cor- 
poration (MRTC) said in a state- 
ment that foe technical proposals of 
all three final bidders were “excel- 
lent", but it added that price “must 
be foe deciding factor” and that the 
Japanese tender had a “strong price 
advantage.” 

The announcement was brought 
forward at least a day after Metro- 
Caramell’s parent, Laird Group, de 
cided to publicise an attempt to sab- 
otage its bid in foe final weeks 
through foe means of a bogus telex 
alleging that payments had been 
corruptly made. 

The incident appears not to have 
affected determination of the re- 
sult, which came after several 
months of tense competition. 

Kawasaki leads a consortium 
which includes Nippon Sharyo Sei- 
zo Kaisha, Tokyu Car and Kinki 
Sharyo. Formerly it had no local 
partner, but some work is expected 
to go to National Iron and Steel 
Mills of Singapore, and the MRTC 
says that an undertaking has been 
given to train its personnel in 
aspects of engineering design and 
cost und quality control 

This is a Jong way from the sort 
of technology transfer offered by 
Metro-Cammell which had as a 
partner Singapore Automotive En- 
gineering, a government-controlled 
defence contractor, and Asea, 
which had Sembawang Shipyard. 

Continued on Page 24 

Japan clinches the deal, Page 22 
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EUROPEAN NEWS 


Mauroy confirms forecast of 2.5m jobless 


THE FRENCH Prune 
Minister. M Pierre Mauroy, 
yesterday confirmed that un- 
employment in France will be 
to close to 2.5m by the end of 
the year, writes David 
Housego in Parts. The figure 
is in line with forecasts, hot 
this is the first time that the 
Government has formally eon- 
finned the expected sharp 
rise. 

The Left came to power in 
1981 committed to holding un- 


unemployment to below 2m. 
Until last October they suc- 
ceeded in stabilising it at 
around that figure- Last 
month, however. M Jack 
Halite, the Communist Minis- 
ter of Employment, caused 
considerable surprise politi- 
cally by saying that on present 
trends, unemployment could 
reach 2.6m by the end of the 
year. 

H Mauroy, asked to con- 
firm this figure In the Nat- 


ional Assembly yesterday, 
said that an extrapolation of 
the present rate would result 
in the number of jobless ris- 
ing to 2.45m. The official con- 
firmation reflects the growing 
realism of the Government in 
facing np to the consequences 
of Its industrial restructuring 
policy. 

The Prime Minister gave 
as reasons: tho rise In the 
number of redundancies in 


Industry, now averaging 
10,000 a month; more yotmg 
people fluichiwg the tem- 
porary training courses which 
the government encouraged 
them to enter when it was 
trying hard to hold down the 
unemployment rate; and ad- 
verse demographic trends 
which will continue to 1987. 

Opposition leaders say that 
the figures exclude those who 
have retired early or gone on 
training courses. 


France prepares cuts in spending 


BY DAVID HOUSCGO IN PARIS 


FRENCH MINISTRIES have 
been told to prepare spending 
cuts for next year to make way 
for a promised reduction In 
taxation. 

In a memorandum setting 
out expenditure ceilings for 
1985, M Pierre Mauroy, the 
Prime Min ister, says that 
current expenditure, excluding 
salaries, must be reduced by 2 
per cent in current terms. He 
has also called for a 10 per cent 
cut in capital spending pro- 
grammes in a year when the 
inflation rate is expected to be 
6-7 per cent 

The directive marks the first 
step in drawing up the budget. 
Leaked by the satirical weekly. 
Le Canard Enchaine, the 
figures were confirmed by offi- 


cials yesterday to be broadly 
correct. 

They would seem to reflect 
the Government ’5 determina- 
tion to pursue austerity poli- 
cies right up to the eve of the 
1086 legislative elections— 
though the numbers will be the 
subject of considerable haggl- 
ing. 

The sharp cuts in expendi- 
ture are needed to redeem 
President Francois Mitter- 
rand’s promise last September 
to cut taxes as a proportion of 
GNP by 1 percentage point. In 
practice, thtg involves expendi- 
ture cuts of FFr 70bn (£6bn) 
to provide a net reduction of 
FFr 40bn in taxes. 

Spending ministers such as 
M Laurent Fabius, the Minister 


of Industry, and M Michel 
Rocard, the Minister for Agri- 
culture, have argued that an 
enlarged budget deficit would 
be preferable to axing public 
investment. 

The Ministry of Finance con- 
firmed last week that last year’s 
budget had exceeded the 3 per 
cent ceiling of GNP. It an- 
nounced a final government 
deficit of FFr 129.79bn— equiva- 
lent to 3.3 per cent of GNP or 
about FFr 11 bn more than 
intended. 

In an effort to prevent a sub- 
stantially larger overshooting 
this year. M Jacques Delors. the 
Finance Minister, also an- 
nounced last week the cancella- 
tion of FFr llbn of spending 
scheduled this year under the 
1984 budget. The cuts fall on 


agriculture, education, re- 
search, transport and current 
Spending. 

They offset unexpected in- 
creases in expenditure. Includ- 
ing FFr 3.7bn of additional aid 
for shipyards. Most of the rest 
will go to OwnTipiwg industrial 
reconversion plans, retraining 
schemes and the repatriation of 
immigrant workers. 

In spite of the cuts, the 
planned FFr 125bn deficit this 
year is likely to be exceeded. 
On unofficial estimates, the 
deficit for this year could be 
FFr 20bn-FFr 40bn above 
target It is largely because of 
the difficulty of containing un- 
foreseen rises In expenditure 
that M Mauroy has kicked off 
his 1985 budget calculations 
with such drastic ceilings. 


UN official for Cyprus 
as peace bid falters 

BY AfJDRIAMA lEBODiACONOU IN ATHENS 


SR HUGO GOBBI, the United 
Nations Secretary-General’s 

special representative for 
Cyprus, is being sent urgently 
to Nicosia amid signs that the 
latest peace effort for the island 
is running into heavy weather. 
He is expected in the Cypriot 
capital by tbe end of the week. 

The announcement coincided 
with a Turkish Cypriot decision 
to forge ahead with the Imple- 
mentation of last November’s 
declaration of independence in 
in the Turkish-occupied north 
of Cyprus. Mr Rauf Denktash. 
the Turkish Cypriot leader, has 
said that a referendum on a 
constitution will be held in 
August, followed by elections 
for a government in November. 

In peace proposals presented 
last month Sr Javier Perez de 
Cuellar, the UN Secretary 
General, asked the Turkish 
Cypriots to freeze any imple- 
mentation of the independence 
declaration. In return, he called 


on the Greek Cypriots to give 
up trying to wrest concessions 
through international pressure. 

Mr Denktash has not yet offi- 
cially responded to the Secre- 
tary General's plan. He told 
journalists In Istanbul last 
month that he thought it was 
" unbalanced ” in favour of the 
Greek Cypriots. Senior Western 
officials involved in the UN 
peace process said yesterday 
that the formula has been 
accepted by the Greek Cypriots. 

Mr George Iacovou. the 
Cypriot Foreign Minister, de- 
livered a protest on the latest 
Turkish Cypriot move to the 
ambassadors in Nicosia of tbe 
five UN Security Council per- 
manent member countries. The 
independence declaration has 
been condemned by the 
Security Council. 

The Cyprus Government has 
said that a protest will also be 
made to all UN members in 
New York. 


Greece halves farm trade 
deficit with Community 


BY OUR ATHENS CORRESPONDENT 


GREECE’S agricultural trade 
balance with the EEC, which 
went into record deficit follow- 
ing accession to tbe Community 
in 1981, showed substantial 
improvement for the first time 
in 1983, Mr Costa Simitis, the 
Greek Agriculture Minister, 
announced yesterday. 

Mr Simitis said the agricul- 
tural trade deficit in 1983 was 
roughly halved to Dr 8.4bn 
(£56m) compared to Dr 19.7bn 
in 1982. The Minister said the 
57 per cent reduction was due 
to a drop in cereal Imports from 
the EEC and an accompanying 
rise in exports of olive off. fruit 
and vegetables from Greece. 

Greece’s agricultural trade 
balance with the Community 
showed a surplus of about 
Dr 6bn in 1980, before acces- 
sion. This was transformed into 
a deficit of about Dr lOfen iu 
1981. 

The improvement In the EEC 
trade picture is part of an over- 


all improvement in Greece’s 
agricultural trade performance. 
Mr Simitis said the overall de- 
ficit in agricultural trade be- 
tween Greece and tbe rest of 
the world fell from Dr 14bo in 
2982 to Dr 747m in 1983. High 
meat import requirements are 
a major stumbling block to re- 
ducing deficits. 

A 45 per cent volume in- 
crease in total Greek ex po rts 
for the first two months of 1984. 
compared with the same period 
in 1983, was announced by Mr 
Gerassimos Arsenis. the 
National Ecoomv Minister. 

Mr Arsenis also reported a 
slowing down of inflation in the 
first Quarter of 1984 to a rate 
of 18.7 per cent, against 21 
per cent in 1983, as well as a 1.9 
per cent rise in industrial pro- 
ductivity is January 1984 com- 
pared to a 3.7 per cent fall in 
January 1983. Tbe minister said 
the figures showed the begin- 
ning of an economic recovery 




THE STORY OF 

A NEW BANK 
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Suggested reading for international bankers 




Our first Annual Report 

The exceptional factors related in our first Annual Report de- 
scribe events which a re probably unique in the long history 
of banking in Italy. 

The circumstances of our foundation, the problems arising 
how they have been tedded, the results so far, and plans for 
the future; are openly explained. 

If you have not alreadiy read the recently issued English lan- 
guage version of this report^ we wifi be pleased to send it to 
you. 

(Bwt confidence 

Our success in building up confidence within the Man mar- 
ket can be dearly demonstrated by two operations: 

A warrant scheme was launched in July. August and Septem- 
ber 1983.11^ allovved small shareholders in our predecessor 
bank (over 30,000 in number) to apply for options to sub- 
scribe to an additional 150 billion lire in capital on May 1985. 
Requests received represent 945% of former shareholders. 

Deposits are a reliable indication of client confidence. 

Ftom alow ofl923 billion Lire at our foundatioa exeeptfora 
temporary drop, our deposits have steadily increased at a 
pace greatly in advance of the rest of the Italian banking sec- 
tor- At 31st December 1983 the total exceeded 3^480 MBon 
Lira 
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Denmark’s 
opposition 
blocks cash 
for missiles 

^ By. Hilary Bam« in Copenhagen^ 

DENMARK'S opposition Social 
Democrats plan to block a 
DKr 48m (£3.5m) payment to 
Nato’s infrastructure pro- 
gramme in order to emphasise 
their opposition to deployment 
Of new VS- nuclear missiles in 
Europe. ' 

The money is part of the 
Danish constnbutlon to the mis- 
sile modernisation programme, 
and the party can count -on a 
parliamentary maQortty for its 
move. There is. increasing criti- 
cism in the country of Nato 
nuclear policy. 

Mr Anker . Joergensen, the 
party leader' and a former 
Prime Minister, says the money 
should he used for the Danish 
defence programme, such as 
civil defence. 

Payment of the DKr 48m was 
postponed indefinitely by Parlia- 
ment last ‘ year, but .was 
expected to be paid to Nato’s 
conventional defence infrastruc- 
ture programme ■ Mr 

Joergensen now says that this 
would be tantamount to . in- 
directly financing tbe xnigtfle 
modernisation programme.' 

• Sig Giovanni Spadolini, the 
Italian Defence Minister, said 
yesterday that U& cruise mis- 
siles based in Sicily amid not 
be Bed without Italian' approval. 
Reuter reports from Rome: 

Opening a debate in tbe 
Senate, he also denied Press 
reports that the number of 
medium-range cruise missiles to 
be stationed at the Comiso base 
in Sicily could rise above the 
stated level of 112. 

u The Government is able to 
give solemn assurances that no 
nuclear weapon could ever be 
launched from national terri- 
tory without the appropriate 
decision being adopted by the 
Italian Government,” he said. 


MEPs back call for common 



BY JOHN WYUE3 IN STRASBOURG - - . 

Jfor ' closer . - links . ■ between 
armaments industries* . 

.' However, Irish, Danish -and . 
Greek opposition stands m the 
way of sueh a move and this, 
is partly why the other seven 
foreign ministers axe to hold 
ah ■ unprecedented meeting 
wi thin tiie Western European 
Union next month. . They, wall 
thttrexpiore the possibilities of 
developing a " European pinar^” - 
within the Atiantic aBiaueel ' 
Several MEPs stressed yester- 
day the need to avoid, weakenr- 
ing the affiance by developing 
Despite the fact that the EEC European security co-operation, 
has no treat? responsibilities ' But the notion Of a more 1 equal 
for security and that Irish MEPs partnership- • carried -strong 
have been consistently opposed support because it could hiflu- 
to the majority , approach ence the U.S. To .take European 
because of their country* Interests more into account 
neutrality, the parliament has - when framing' its oym policies, 
called in. a succession of resola- • The resolution and report on ' 
dons for foreign ministers to security ctHrperatidn wax one of . 
develop a security concept and 14 separate external relations 


THE European Parliament 
yesterday reflected a ■ wid e 
political concern, to see EEC 
countries cooperating mare 
closely on security matters by 
mailing on member governments 
to speak with a single voice 
Within Nato.. 

Adoption' yesterday of a 

resolution on common 

approach to security means 
that the paritamezit has taken 
a dear position on defence: and' 
security issues in the run-up 
to Jane’s European elections. - 


issues deah with yesterday as 
MEFs-fflafe a frantic Attempt 
to 'dear : fiwi decks. \ 'They will 
return & Strasbourg only once 
more before the election, by 
winch time they will have dis- 
posed of 250 reports and resolu- 
tions inf our months. 

Few are of -any great signi- 
ficance and many carry out the 
constitutional requirement to 
tieEver 'Op inions : on European 
CcnunhstOB proposals for- legis- 
lation. 

: Members’ growing preoccupa- 
tion with the hustings i a best 
reflected by:- the hordes of 
journalists they, are bringing to 
Strasbourg jfor two-day visftx at 
the parliament's expense. 

Some SOO Journalists will have 
cast an eye- over. the chamb er 
by. the end of the week, while 
the j total,, nu mber of visitors ' 
sponsored by MEPs and partly 
subsidised • by ' the parliament 
will be above 7,000. 


East bloc allies’ war of words 


BY LESLIE courr N BERLIN 

A LONG-STANDING conflict 
has again erupted between Hun- 
gary and Romania over, the Hun- 
garian minority of 3ome~2m' in 
the Trimsylvanian region -of 
Romania. As the two countries 
are Warsaw Pact allies, their 
heated differences . are -being 
aired by their puMictiohS' With 
the approval of the . Communist 
leaderships which remain silent. 

The conflict stems from Hun- 
gary's rule over Transylvania 
from 1867 to l918 which was 
accompanied by a policy' of 
assimilation towards the 
Romanian population in the 
area. Under the 1920. Treaty 
Trianon, Romania assumed con- 
trol over Transylvania. ; Hun- 
garian publications charge that 
Romania's policy of awJmilftting 
the Hungarian population has 
intensified, making ' life 


'intolerable for the ethzuc' Hun- 
gaHans. . — 

The - } -Hungarian ‘ political J 
magazine Vaiosag has lashed' 
out against a Romanian, writer, 
Mr Ioa Lancranjan, who last 
year published his second ftpok 
in as, many years -laying -but 
Romania’s historical claim . to 
Tr&Vylyania. The Hungarian 
writer, Mr Gy orgy Szaraz, whose 
views on foe subject were pre- 
viously attacked by Mr Lan- 
cranjan- said the Romanian 
author’s -sole target was the 
“Hungarian ■ nationality’,. .‘.In 
Romania.” 

He accused him of attainting 
'false statements ip Mr “Janos 
Kadar, Hungary’s leader, and 
c4Ue> the. RomafiiahV; theory 
in Ids .latest work -^mystically 
racist”, or at best a form of “per- 
manent nationalism” - 


. The _ H ungarian newspaper, 
Nepszava, indirectly - critic i s e d 
' tbe treatment of- the Hungarian 
minority in Romania by noting 
tint Lads was too optimistic 
when he stipulated the equality 
of nationalities. Without nam- 
ing Romania the - article said 
that - Hungary rejects assimila- 
tion of minorities by " e nfo rced 
remrnriatiOB ” of national fea- 
tures:.'. 

The main Communist news- 
paper, Nepszabadsag. noted that 
it would be a good fifing if no 
books were, to appear In a 
" friendly country ” that compli- 
cate- - co-operation by., being 
unfriendly— “ such as tbe book 
Written by Ion Lancranjan.” In 
that case, -It-’ said, “we could 
work .together? . od • political, 
economic, cultural, travel and 
other links.” v 


Change in handling debt crisis urged 


BY ]AMES BUXTON IN MKAN 

THE INTERNATIONAL debt 
crisis is far from over and many 
of the methods being used to 
resolve it are inadequate or 
wrong. That was the broad con- 
sensus of three speakers at the 
European Banking Conference 
here yesterday. 

Dr Guido . Carti. former gov- 
ernor of the -Bank of Ita&r* vin- 
dicated that he disagreed with 
•Dr Fritx -Leutydler, president .of 
the Bank of &tenifltioQ^Sefi]e- 
meats and of the Swiss national 
bank, who said recently that 
“ the firemen called to put out 
the fire raging in the Inter- 
national monetary system can 
roll up their hoses.” 

The problems of indebted 
Third World countries were 
structural, said Dr Carli, and 
the economic reform pro- 
gramme suggested to them by 
the International Monetary 
Fund, which simply amounted 
to cutting imports, created 
severe social and political ten- 
sions. 

The military coop in Nigeria 
was due to tbe impossibility of 
importing enough resources to 
keep economic growth, going, he 
said. 

Economic recovery for these 
countries depended partly on 
the continuation of financial 
flows from the rich countries, 
yet these flows were often de- 
pendent on IMF conditions, on 
the rules of central banks in 
the lending countries and on tbe 
central banks’ preparedness to 
help when debtor countries 
faced cash crises. 

The buying-power of the in- 
debted countries had to be 
maintained, Dr Carli said, in 
order to consolidate the recov- 
ery in the world economy. A 
transfer of .1 per cent of the 
GDP of the OECD countries to 
developing countries amounted 
to $7bn a, year. Was this an un- 
realistic objective, he asked? 

Dr Carli did however say he 
was now more optimistic than 


pessimistic about prospects for 
the world economy, mainly 
because he thought the virtues 
of the market economy were, at 
least in part, being rediscovered. 
He feared, however .that the 
synchronisationrof growth in the 
world economy, could revive 
inflationary pressure.- 


that involved spending less and 
halving the. budget deficit and 
cutting imports by two-thirds in - 
rivo y ears. . W ; ' 

Mexico waa able to . do tfafe 
because it had a:“ cohesive, con- 
sultative and flexible political 
system,”" mid.. '• competent 
economic , " and' financial 



man .I^iTp my^tui|a1 : til- -fob . pTODlems 

Holdings^agreeu that jche protP 

d&Sgcies wertr^y 
-bt r uctt n aF ratfaer wan. cyclical***'-; 

The main WesTern countries ex-, _ ■ 
pected the debt crisis .to be :• 
solved by their. .own achieve- ' 
ments of 3} .per cent real : 
annual growth for the- rest -of ' : * 
the decade; by patient and . 
generous treatment of oatstaixd- 1 
ing debts; by a decline" ”ia\. : 1 
interest rates; and by bo rrower • 
countries . applying . IMF - 
remedies, which give priority to 
the repayment of International 
obligations. 

But. he said, expectations of 
growth by . the Western 
economies were for the most 
part over-optimistic. Even if 
they were not, their imports 
were unlikely to be of tradi- 
tional products and raw 
materials but of high technology - 
goods. 

He proposed that loans be ! 
restructured to meet debtor 
countries’ ability to repay them, 
and -a loan guarantee fond be 
set up to “ take out the hanky .. 
at the end of the programme - 
where countries, in spite of ‘ 
their own efforts, were still not 
able to repay any small, portion 
of their debt.” A political solo-, 
tion was needed now. he said. 

Mr • Armed Xdayoamjfas, 
resident economist of Inter- 
national Mexican Rank; ex-, 
plained how Mexico had trans- 
formed its economy -to be able 




CONFERENCE 


popular measures^he.safd. *- T-, 
- Bat' -the .problems had not 
been solved pecmanently. There 
had been three, years of nff’or 
negative growth^ “ tire debt is' 
still, there' and rising,” and 
“there is' a: -limit to . the 
tolerance of any. population.” . 
Creditor -countries were now 
giving more .attention to 
countries less capable or wfll- 
tog'tiiaa Mexico to make adjust- 
ments.. Sacrifices had been 
somewhat ' one-«ded, and' “a 
more ‘ global. * and radical 
approach to the debt problem 
is needed.” . 

'. Dr Umberto Agnelli, vice- 
chairxban of Fiat, in a speech on 
what industrialists require of 
banks, said that European gov- 
ernments must have- the courage 
to open up their financial : 
markets to competing foreign 
banks. ” helping instead at. 
obstructuring them as S.o foe 
national banks of - some Euro- 


pean countries.” This would 
make file banking ^system more' 
to service its debts without un- V efficient and worUd lower costs. 
due delay and even promote and . Mr . Christopher Johnson, 

participate in tbe .recent-rescue group economic , 'adviser to 
package for Argentina. . The Lloyds Bank^ said the expected 
remedy has been simply to decline in' the dollar in the next 
impose an economic programme -five years would be a severe test 


of the Enropean monetary 
system's ; ability to ' . survive. 
“ While the D-maifc may rise her 
25.per -cent "or. more against the 
dollar-in the next five years^the 
wea3cer " E34S currencies will 
want to avoid ah appreciation 
against the dollar and wilLthns 
require, a . depreciation hgaJnst 

. - 

-J^oug^ coKvergeaco. .at in- 
countries 
WfetG^man 
ate^fe iRaSriiMe and necessary, 
v’lt : Would ' not -" bring about 
*\exchaage^ -rate stabaity. The 
real, exdumge ■ rate , of •- the 
.Italian. lira had risen by more 
• thap 20. per emit in foe past five 
years, so if Italy .reduced - its 
..infiation to foe'TFeet German 
.level foe lira would brave to be 
revalued.- ■ 

Dr Giovanni Mag aifico, eco- 
nomic, adviser to tbe Bank of 
Italy, said the European cur- 
rency unit bad fa foe past five 
'yeans = passed, foe point of no 
return. But this was due partly 
to. the- efficient functioning of 
foe - EMS. The continued suc- 
cess of foe EMS was necessary 
for- foe future of foe Ecu in 
non-government transactions. 
This meant greater progress 
towards foe coordination of 
economic policies in Europe. 

Const Albrecht BSatascfaka, 
chairman of foe Hatuschka 
Group of Companies, spoke of 
venture, capital in West Ger- 
many, Mr Patrick de FeleC, 
director of Klein wort Besson, 
spoke of project finance; . Pro- 
fessor Undo Izxo, vice-president 
of .the. European Inv es tm e n t 
Bank, spoke of the E£B and its 
.role in international capital 
markets. r - 
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COMMISSION DISPUTE DELAYS PROPOSALS 

Setback in EEC for lead-free petrol 


6Y PAUL CHEESEftlGHT IN BA 

DIVISIONS WITHIN the 
European Commission will 
prevent the presentation of 
specific proposals for the intro- 
duction of lead - free petrol 
throughout the EEC. 

The Council of Ministers last 
June gave general approval to 
the idea of eliminating the 
presence of lead In petrol and' 
asked the Commission to come 
*orward with proposals hr 
Easter. 

This deadline will be passed 
because the issue of lead-free 
petrol has become linked to 
the wider question of the 
standards which should be 
applied to car emissions. There 
are differences of approach 
between Viscount Etienne 


Davignon, : and Mr Karl Heinz 
Narjes, respectively the com- 
missioners for industry and the 
environment. - 

The failure of the Commis- 
sion to settle its own approach 
is a check to the hopes of 
Britain, the . Netherlands and 
Denmark fora rapid Community 
solution to the issuer.' West 
Germany has decided that it 
will in any case move over to 
lead-free petrol from January 
1986. 

The differences in the Com- 
mission are also a blow to the 
European Bureau of Consumer 
Unions which yesterday called 
for a . ministerial, decision by 
the end Of the year so that the 
start to bringing in lead-free 


petrol could be made in 1986. 

Although within the Commis- 
sion there is no dispute about 
the need to eliminate lead from 
petrol, there are divisions 
about the level of pollutants 
which should be permitted 
from car exhausts. These pol- 
lutants are caused by carbon 
monoxide,' hydrocarbons and 
nitrogen oxide. 

Following on from this there 
is argument about the tech- 
niques which should be used to 
attain -whatever standard is 
eventually laid dawn. 

Those close to the discussions 
portray Viscount Davignon as 
adopting a more cautious 
approach, wishing for a gradual 
tf ghrpmng of the limi ts leading 


to the eventual introduction of 
the so-called dean-bum engine. 
Mr Narjes on the other hand is 
favouring the introduction of 
the best available technology as 
soon as possible, while not 
ruling out the eventual adop- 
tion of the cleanbum engine; 
the best technology is the. cata- 
lytic converter. 

The Commission's eventual 
proposals for lead-free petrol 
will be based on the work of a 
committee made up of repre- 
sentatives from the member 
states, the oil and motor in- 
dustries and consumers. This 
committee has presented a 
range of options on the neces- 
sary octane levels for petrols 
but no definite choice. 


Viscount Davignon, brilliant fixer, 
goes for the glittering prize 


:: ■ t tv- 


AN ABSORBING sideshow to 
the European Community's 
current attempts to relaunch 
itself and to settle the dispute 
over Britain’s budget payments 
is the undeclared contest for 
the job of the next President of 
the European Commission. One 
candidate has been a star 
member of this Commission and 
its predecessor, and is regarded 
by some as the last and. best 
hope to save it from a slow 
decline into political impotence. 
He also has detractors, who see 
him as devious, lacking in vision 
and convictions, and . a dubious 
force to be reckoned with. 
People strongly admire or 
strongly Viscount 

Etienne Davignon; they are 
rarely indifferent to him. 

His campaign to succeed M 
Gaston Thom next January has 
never been formally declared 
because, like leaders of the Tory 
Party of old. Commission Presi- 
dents emerge. ’'Stevie** and his 
friends and allies-are currently 
working hard to establish his 
name as the front runner in 
national capitals partly to dis- 
courage any inclination In Bonn, 
Rome, or perhaps even Paris, to 
nominate a candidate of their 
own. 

This effort is labouring under 
the handicap that M Davignon 
win not be nominated by the 
Belgian Government, which put 
him in the Commission in 1977 
and again in 1981- . . 


BY JOHN WYLES IN BRUS5&S 

The Belgian Government Is 
reportedly ready to give its 
blessing to President Davignon 
but Is committed to handing the 
post of Belgian Commissioner 
to a member of the Flemish 
political community — Mr Willy 
De Clercq, the present Finance 
Minister. So if M Davignon 
does not snatch the glittering 
prize for himself, he will not 
be in the next Commission at 

all. 

His qualifications for the top 
job are legion.. He knows the 
. commission and how to get the 
best out of its machinery, his 
intellect is of the best, his poli- 
tical grasp formidable, he is a 
superb negotiator and fixer of 
deals. decisive, politically 
couraeeons and an indefatigable 
workaholic. 

He is hugely admired by 
many of the Community’s top 
officials and politicians. As the 
Commissioner responsible for 
both industrial affairs -and 
energy, he gets things done — he 
is the architect of the EEC’s 
vitally Important steel restruc- 
turing policy. 

He masterminded and carried 
off the crucial steel trade agree- 
ment with the U.S. and nego- 
tiated the limitations on Imports 

of Japanese videocassette re- 
corders. He devised the hi ue- 
urint, and then brought into 
being the Esnrit programme for 
high technology research . co- 
operation between European. 


companies. 

Viscount Davignon is one of 
the few Commissioners capable 
of dominating a negotiation in 
the. Council of Ministers. "The 
Commissioner must always be 
the most determined man in a 
council meeting," he once said. 

But it is in this sphere that 
some of the strongest reserva- 
tions about him can be found. 
Some say that he too often 
wants an agreement at any 
price; that he mortgages the 
future for short-term gain, that 
his methods fall short of the 
normal definition of scrupulous 
and that be is too secretive and 
cannot delegate. 

. "I think Stevie would be a 
very dangerous Commission 
President because he does not 
actually believe in anything,” 
said one very senior official who 
works closely with the Com- 
mission and has observed 
Viscount Davignon at close 
quarters. 

A further disadvantage in 
some people’s eyes is that he 
has never been elected to any 
office. His early career .was 
spent in the Belgian Foreign 
Ministry. From there he went to 
the International Energy 
Agency and then to the Com- 
mission. 

When President Valery 
Giscard d’Estaing tried to run 
him as rival candidate to M 
Thorn in 1980, Mrs Thatcher is 
said to have backed the Luxera- 
bourger precisely because he 



“Stevie” for President, say 
the Belgian Commissioner's 
allies. 

was a politician and M Davignon 
never had been. 

The Heads of Government are 
due to make their choice at the 
next summit in June. The con- 
ventional wisdom still has it 
that if Chancellor Helmut Kohl 
can find a credible candidate 
then West Germany will capture 
the top job. 

Denmark is already running 
Mr Henning Christophersen, its 
Finance Minister. At this stage, 
no-one should put his shirt on 
Viscount Davignon, but he looks 
a good speculative bet 


Workers 
back plan 
for Spanish 
steelworks 

By David White in Madrid 
A HARD-WOV deal with the 
unions over cuts at the state- 
owned steel complex at 
Sagunto in eastern Spain has 
been approved by a two-thirds 
majority among the plant's 
employees. 

The vote, which was com- 
pleted late on Tuesday night 
at the second attempt, clears 
the way for the start of 
Streamlining plans for the 
steel industry. 

The referendum at the 
plant, which employs 4,000, 
was to have taken place last 
week but had to be postponed 
when groups of workers not 

on the permanent payroll 
broke ballot boxes. These 
workers, numbering 700, were 
excluded from tbe vote. 

Hard-line sectors in the 
Communist Comisiones 
Obreras onion and members 
of the anarchist CNT onion 
opposed the plan which in- 
volves the creation of more 
than 2,000 new jobs to offset 
the impact of closures. 

The pact provides for the 
closure of tbe main iron and 
steel casting installations next 
October. Final details of the 
labour cuts, which are to be 
partly achieved by early re- 
tirement, have still to be 
agreed between management 
and the works committee. 

Gibraltar lure 

Gibraltar is seeking to attract 
investment companies and off- 
shore funds by reducing the 
registration fee for tax 
exempt status to £300, writes 
our Gibraltar correspondent. 
It is also abolishing the 
requirement for a qualifying 
company to deduct tax at 2 
per cent from any interest 
payable by it to a non-resi- 
dent Small-scale development 
is being encouraged by halv- 
ing the qualifying ceiling for 
development aid to £75,000. 

Austrian vote 

The two Austrian government 
parties suffered a setback in 
nationwide elections lo the 
labour chambers in which all 
bine-collar workers are 
represented, writes Patrick 
Blnm in Vienna. The 
Socialists won 500 seats, 34 
seats down, the Liberals 13, 
down seven. The opposition 
People's Party won 319 seats, 
up- 67. 


Pressure mounts for 
shorter working 
week in Netherlands 


BY WALTER ELUS IN AMSTERDAM 


DUTCH TRADE unions are 
nniting in their determination 
to enforce widespread accept- 
ance o£ a shorter working week. 

The CNV. the smaller of the 
union federations, yesterday 
called for a 36-hour standard 
working week by January 1 
1986. In return, workers 
should be prepared to give up 
indexed increases in their pay 
to which they are theoretically 
entitled under Dutch wage- 
price legislation. 

Evidence that a reduction in 
the number of hours worked 

can yield jobs bas come mean- 
while in a statement from the 
Central Office of Graphical 
Trades, which groups em- 
ployers and unions in the 
Dutch printing industry. 
Fruiters moved on to a 38-hour 
week on January 1 this year, 
and the effect so far has been 
to stabilise the total number of 
jobs — which had bees falling 
steadily — at around 50,000. 

The Central Office notes that 
abandonment of a 4 per cent 
indexed pay rise had brought 
about a positive 2.4 per cent 


POLAND'S Foreign Trade 
Ministry, which is struggling to 
counter falling sales of manu- 
factured goods, is pressing for 
a further devaluation of the 
zloty following a 12 per cent 
drop in its value at the begin- 
ning of March. 

Mr Tadeusz Nestorowicz. the 
Trade M inis ter, complained at 
a top-level government meet- 
ing on Tuesday that recent in- 
creases in the price of domestic 
raw materials have already 
cancelled out the benefits to ex- 
porters of the March devalua- 
tion. 

The meeting chaired by Mr 
Januaz Obodowski. a Deputy 
Premier, was held to assess 
trade results in the first three 
months which saw hard cur- 
rency exports rise by 11.3 per 
cent to 8l-3bn compared to the 
same period last year. 

The increase comes mainly 
from higher hard currency 


effect on jobs. Printers will 
move to a 36-hour week in 1986. 

The larger FNV federation 
has formally supported such a 
progression since September. 
Both federations accept that 
workers must be prepared to 
make some financial sacrifices 
in order to safeguard the total 
number of jobs because of the 
recession and structural 
changes in employment 

Tbe Centre-Right Government 
is supportive. It is negotiating 
shorter working weeks la the 
public sector and seeks to 
encourage employers generally 
to introduce a graduated reduc- 
tion in hours worked. 

Unemployment in the Nether- 
lands currently affects some 
850,000 workers, 16 or 18 per 
cent of the labour force, 
depending on definition. Neither 
Government, employers nor 
unions wish to see this figure 
rising to lm, as has been fore- 
cast by the Central Planning 
Bureau. a state-sponsored 
research body. 


exports of coal and copper. The 
low zloty exchange rate provid- 
ing little Incentive to exporters 
helps to explain weak sales of 
manufactured goods. 

John Wicks adds from 
Zurich: "Considerable progress" 
was made at the talks in Zurich 
this week between representa- 
tives of Poland's Ministry of 
Finance and some 500 Western 
banks. 

The two sides showed their 
“ serious intentions " to agree 
a further debt consolidation 
programme, said the bank's 
working party. Further talks 
are to be held later this month 
in Poland. 

The new programme is 
intended to consolidate debt 
maturing in 1984-87. Poland is 
also interested in extending 
1981-85 trade related facilities, 
and is understood to be asking 
for new credits. 


Curbs on 
Statoil’s 
power 
drawn up 

By Fay Giester In Oslo 
PROPOSALS FOR reducing the 
power and influence of Statoil, 
Norway's national oil company, 
have been worked out between 
Mr Kaare Willoch, the Prime 
Minister, and Ms Gro Harlem 
Brundtland, leader of the main 
opposition Labour Party. They 
will be submitted to Parliament 
tomorrow in the form of a 
White Paper. 

In future, part of Statoil ‘s 
gross income from each field 
will go directly to the Treasury, 
instead of being channelled via 
the company as taxes and divi- 
dends. 

In addition, voting rules are 
to be changed in all licensee 
groups— except that on the 
Anglo - Norwegian Statfjord 
field, this will deprive Statoil 
of its automatic right to veto Its 
partners’ proposals on licences 
where it holds a stake of 50 per 
cent or more. 

To exercise this veto, it will 
have to obtain the consent of 
the Oil Ministry. 

The Conservative Party, which 
dominates the governing coali- 
tion, had originally planned 
wide changes in Statoil’s status. 
However, it accepted that pro- 
posals agreed by all the main 
political parties would be in the 
national interest. 

The solution agreed on will 
not give the state part owner- 
ship of Statoil's stakes in 
Norwegian offshore licences, as 
once proposed by the Conser- 
vatives. Also, the oil company 
will continue to be allocated at 
least 50 per cent of all new 
licences on Norway's shelf. 

Nevertheless, both Mr Willoch 
and Ms Brundtland said they 
were very satisfied with the 
compromise. The Prime Minister 
described it as a milestone in 
Norway's oil history. 

• All Norwegian offshore oil 
and gas producton could stop 
from midnight on April 24 if 
union and employers do not 
agree on new pay and conditions 
deal. The operator oil com- 
panies have ordered a lock-out 
from that date. 


Craxi for Budapest 

Italian Prime Minister Bettino 
Craxi left for Budapest yester- 
day for two days of talks aimed 
at renewing a dialogue between 
East and West, Reuter reports 
from Rome. The visit is also 
seen as a step forward in 
Hungary's discreet diplomacy 
towards the West. 


Polish ministry presses for 
further devaluation 

BY CHRISTOPHER BOBINSKJ IN WARSAW 
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Iran says Hormuz to 
stay open unless all 
oil exports blocked 


BY ROBERT COTTRELL IN TOKYO 


JAPAN HAS been reassured 
over the possibility that the 
Gulfs Strait of Hormuz might 
be blocked by Iran in its war 
with Iraq. 

Mr Shintaro Abe, the 
Japanese Foreign Minister, 
raised the issue with Dr AJL 
Akbar Velayati, the visiting 
Ir anian Foreign Minister, and 
said yesterday that he was told 
that Iran “will not close the 

Strait of Hormuz unless Iran's 
oil exports are totally impeded." 

Mr Abe said he had also 
asked for free navigation 
through the straits to be 
secured for Iraq, whose three- 
year war with Iran sparked 
fears that the Straits— the 
major channel for Gulf oil 
exports — could be closed. 

Mr Abe also raised — though 
without any apparent concrete 
results — the future of the 
US$3bn petrochemical plant 
begun by Japanese firms at 
Fanday Khomeini on Iran's 
gulf coast The plant has been 
stalled by the war. Mr Abe 
said Iran and Japan are agreed 
that the project should be com- 
pleted, but only when condi- 
tions are safe for a workforce. 

Mr Abe said he offered to 
co-operate with Iran in 
improving drainage and public 
transport in Tehran, and an 
increase in funding for Iranian 


students and technicians to 
study in Japan. 

• Mr Susumu Nikaido, a close 
associate of Mr Rakuei Tanaka, 
the disgraced former Prime 
Minister of Japan, was yester- 
day appointed vice-president of 
the ruling Liberal Democratic 
Party. The appointment was 
made by Mr Yasuhiro 
Nakasone, the party's president 
and thus prime minister. 

The appointment is being 
read as a sign that Mr Nakasone 
needs Mr Tanaka's political 
support in the LDP presidential 
elections due to be held in 
autumn this year. Mr Tanaka’s 
supporters constitute the 
largest “ faction,” or clique, 
within the LDP. and Mr Tanaka 
is regarded as the party’s 
kingmaker. 

Convicted last October of 
taking bribes from Lockheed, 
the aircraft maker, Mr Tanaka 
is currently appealing a four- 
year jail sentence. 

The appointment of Mr 
Nikaido is provoking strong 
criticism in Japan. Mr Takeo 
Fukuda, former prime minister 
and leader of a rival LDP 
faction, yesterday called Mr 
Nakasone 's move “ inexcusable.” 

• Employers in key Japanese 
industries opened their annual 
pay negotiations yesterday by 
offering rises of 3 to 5 per cent, 
union spokesmen said. 


South African Premier to visit Europe for talks on Namibia 


BY MICHAEL HOLMAN 

The South African Prime 
Minister, Mr F. W. Botha, 
will visit West Germany 
later this year in his first trip 
to Europe since taking office in 
1978. 

Although the visit, at the in- 
vitation of the west German 
Chancellor, Herr Helmut Kohl, 
has not been confirmed by the 

South African Government an 
official announcement was 


made in Bonn yesterday. There 
is also speculation that Mr 
Botha may visit other European 
countries, including Portugal, 
and break his outward journey 
in the Zambian capital, Lusaka. 
A stop in London, however, Is 
regarded as unlikely, although 
not yet excluded. 

The journey is seen here as 
evidence of a significant thaw in 
relations between European' 


governments and Pretoria in The 
wake of the signing of the non- 
aggression pact last month be- 
tween South Africa and Mozam- 

Officials at State House, 
had no .comment to 
make on speculation that Mr 
Botha might meet President 
Kaunda, but earlier this year 
the Zambian leader .offered to 
host a conference to . discuss 


southern African issues, . 

Among the subjects likely to 
be raised in the talks with 
Chancellor Kohl is progress to- 
wards a settlement in Namibia 
(South West Africa)- There are 
well-established historical ties 
between West -Germany, and 
Namibia, many of whose white 
residents are German-speaking. 

A visit to -Lisbon would give 
Mr Botha an opportunity to dis- 


cuss ~ South "’Africa’s . relations 1 
-with- Mozambique and Angola, 
both, former Portuguese colonies 
for whom. Lisbon has on occa- 
sion acted as an intermediary 
with Pretoria. The' presence of 
more than 20,000 Cuban-: troops 
In Angola is a major stumbling 
block in the. negotiations for & 
-Namibian settlement . South. 
Africa, has . demanded -their 
withdrawal as *. precondition to 


the implementation of the UN 
peace plan. 

' Hr Botha is due to. arrive in 
Bonn on June 5. His only pre- 
vious : journey outside Smith 
Africa as Prime Minister was to 
Taiwan in October 1980. But as 
Minister of- Defence Under the 
former South African Premier, 
Mr John Vorster, Mr Botha 
travelled frequently., to Europe 
and the U.S. 


India’s dockers 
return to work 


BY K. K. SHARMA IN NEW DSLHI 


DOCKWORKERS In India’s 10 
major ports started returning to 
work yesterday on being told by 
their trade union leaders that 
their 26-day-old strike bad been 
called off after talks on their 
wage demands ended success- 
fully on Tuesday night. 

Operations in the 10 ports 
were paralysed during the 
strike, the longest of its kind in 
India, but officials said yester- 
day that normal working should 
be resumed by the end of the 
week. During the strike,, a 
total of 300,000 dockworkers re- 
fused to work. 

As officials heaved a sigh of 
relief that the strike had passed 
off without any major shortages 
of goods, an assessment was 
under way on the losses to the 
country because of delayed 
shipments of cargo. 


The ports lost revenue of 
Rs 13m (£850,000) a day and 
will now be saddled with an. 
additional wage bill of Rs 390m 
a year following the wage settle- 
ment. They are likely, there- 
fore. to raise their cargo 

VianrTHTTg charges. 

Shipowners in India lost 
about Rs 20m a day at a time 
when all shipping companies' 
are faced, with surplus capacity. 
They are unlikely to recoup the 


Officials say that lost exports 
and imports are bound to be 
reflected in the trade figures 
for 1983-84, especially as March 
would have been the busiest 
trading month. But the cargo 
that should have been handled 
during the strike is now ex- 
pected to be given priority. 
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Fresh wave 
of opposition 
toZiain 
Pakistan 

fty john Elliott in Karachi 

STUDENTS and right wing 
Muslim political organisations 
in Pakistan are spearheading a 
fresh bout of opposition to the 
country’s martial law regime of 
President Ziaul-Haq. 

President Zia said earlier tills 
week that he was considering 
holding &' referendum during 
the coming year instead of full 
elections, and this seems set to 
give a further impetus to the 
protests that are now taking 
place. At least one ' major 
religious leader is discussing 
mounting an “ armed straggle 
against him. 

Police broke . up a public 
mock trial with tear gas In 
Karachi earlier tins week after 
left-wing engineering students 
had sentenced President Zla “to 
be hanged and then to be 
flogged when dead.” It was one 
of n series, of demonstrations 
staged by left-wing and right- 
wing students. They are pro- 
testing at the banning of 
student unions two mo nths ago 
by President Zia who Is opposed 
to collectivist organisations. 
They claim 1,000 students have 
been arrested across the 
country and that in Karachi 
they have destroyed over 200 
buses. 

In the north eastern university 
of Lahore there was a bomb 
blast yesterday following an 
army raid on Tci ajn i r- students 
offices, and on Monday the Vice 
Chancellor's house was set on 
fire by students. 

The ban has pushed toe 
Islam i Jamil Tuietoa (LTD 
right wing Islamic students 
body into opposition to Presi- 
dent Zia for the first time. 

Similarly' Islamic political 
parties and religious groupings 
winch up to now have either 
supported or tolerated Presi- 
dent Zib> regime have come 
out in opposition -to -his con- 
tinued martial rule. They are 
dissatisfied- with ' progress, .he 
has made 'with' introdu'eton" of 
Islamic laws and they fear 
their power will be greatly 
diminished .-if he does not 
include them in Mu plans for 
some form of electoral 
process. 

Most of these groups played 
no port in last year's opposi- 
tion to President Zia run by 
the Movement for the Restora- 
tion of Democracy whose 
violent disturbances petered 
out after three months last 
November. ' 

There is no immediate new 
threat to President Zia’s 
regime but the latest outbreak 
of opposition indicates fresh 
political instability^ m^iiana 
Shah Ahmed Noorani, Presi- 
dent. of the Jamiat Ulesna-I- 
Pakistan (JUP), which was 
split last year over opposition 
to President Zla, is now calling 
all political parties to a con- 
ference next month to unite 
secular and Islamic parties in 
a call for restoration of the 
country's 1973 . democratic 
constitution. Maulana Noorani 
said in Karachi last night that 
this should go farther than last 
autumn's disturbances and 
could include ‘'aimed struggle” 
against martial law. 

AH secular and Islamic 
parties are now discussing the 
need to hnk up in an attempt 
to force full parliamentary, 
elections, although it seems 
unlikely that they would all be 
prepared to form an election 
pact’ ' They want to stop Presi- 
dent Zia holding non-party 
elections with Govemment- 
selected candida te s. 


Sri Lankan 

minister to 


visit India as 
tension rises 

By Hervyn de SiNa 
MR T.Ar.TTH Athulathraud-Ali, 
Sri Lanka's hew- Minister for 
National Security, is - expected 
to visit India thls Week for 
emergency talks in the wake of 
renewed racial violence in the 
north of the 'island.' 

There are growing, fears In 
Colombo of intervention In sup- 
port of the island's Tamils from 
■the. southern Indian state of 
Tamil Nadu, where secessionist 
Tamil rebels have found Sanc- 
tuary. The recent troubles 
have- led to rapidly deteriorat- 
ing relations between the two 
countries. 

The creation of the National 
Security portfolio reflects the 
mbod ' in Colombo, where 
Bangladesh and Cyprus 
scenarios are now part of every- 
day conversation. Mr 
Ath nlafhm nd-Ali irill take up 
with Mrs Indira 1 Gandhi, the 
Indian Prime Minister. Press 
reports that up to 3,000. Sri 
T-aniran Tamil militants are 
being trained In guerrilla war- 
fare m Tamil Nadu.’ New Delhi 
has repeatedly 'denied, that 
training camps exist. 

One soldier was recently 
killed and several others 
critically injured in. the North 
of Sri T-anfai in ah ambush of 
the type which provoked the 
anti-Tamil riots last . July. .. At 
least 400 Tamils were .killed in 
the riots . and, enormous 
economic damage 1 was -caused. 
Since then, discontent tn the 
south, populated by Sinhalese/ 
has grown. . ' 

. Sri Lanka’s economic troubles 
have been eased by the boom in 
tea prices following India's ban 
on tea exports, hot a strike by 
tea plantation waiters demand- 
ing 'higher wages has helped 
intensify. anti-Tamil and anti- 
Indian feeling; •• 

Indian hostility, on the other 
hand* is beings sharpened by its 
suspi c i o n of a Srf Lankan *tflt," 
to Washington. - ■“ ■' 

In dian MPs ;npd . the Sri 
riiHSih opposition /Claim that a 

plan to rebuild on Storage tanks 
in the port of Trincomalee is 
aimed at providing . a supply 
depot for the UR. navy. ’ 

Plans for more 
West Bank 
settlements 

By Lynne Richardson m Tel Aviv 
THE ISRAELI Government has 
decided to approve plans for 
new settlements on the occupied 
West Bank and other areas in 
advance of the July elections. 
This is seen as a move to 
strengthen the appeal of the 
ruling Likud bloc to the expan- 
sionist sector of .the.electorater 
Prof Yuval Ne’ ernan, Minister 
for Science and Development, is 
chairman of . the ministerial 
committee which, . jointly with 
the World Zionist Organisation 
approved six new settlements, 
mis week. 

Prof Ne’eman is the leader of 
the Tehiya Party, which has the 
annexation' of the West Bank 
and Israeli sovereignity over all 
the “ biblical brads of Israel,” as 
its declared party platform. 
Tehiya won three seats in the 
last election - and joined the 
coalition under -Mr Menahen 
Begin’s leadership, r .. • 

Last week, the ministerial 
committee approved tee 
establishment of another two 
West Bank settlements and 
improved tee status of a third. 

It is understood that further 
announcements of new settle- 
ments can be expected soon. 




- 8 Y MARK AAKBt (N PEKING 

THE POWERFUL p ropa g an da 
chief of tee'Chinese Communist 
Party has resigned, a move that 
diplomats believe has strength* 
ened the hand Of Den Xiaopin&. 
tee - Chinese . leader, end 'the: 
moderate leadership close' to 
hi u t r 

_• Deng Uqun quit- last wee^: as 
braid of the propaganda depart- 
ment of tee parly’s Central Com- 
mittee,-' diplomats said, but; 
retained his seat on the .nine- 
member’ party secretariat by 
resigning in anticipation off the 
m ounting opposition to -. him 
within' the party, over his 
handling of ‘last year’s national 
campaign against "spiritual 
pollution.” 

Deng Liijun spearheaded tee 
campaign, which began last 
September with cri t i c ism of un- 
orthodox .views among party: 
theoreticians but "blossomed 
quickly into nationwide attacks 
on - literary and artistic '-’fiee- 
donte and ' w es t ern-style - be- 
haviour. " 

The campaign Was - brought to 
an early end Jaxzumy on tee 
orders of Deng Xiaoping when it 
became obvious that petty har- 
assment was damaging China's 
Image overseas and threaten the 
policy of closer economic con- 
tacts .with tee West. . 


; , Deng Liqun and his . fig me 
' associate within the Politburo, 
.tee leading party theoretician 

; Hu Qmdmu, Jbave come under 
increasing attack within ' the 
party for. teeir ■mig'hntwni^g of 
tee campaign. Diplomats be- 
lieve, that Hu will now face in- 
tense .’pressure- to ' step down 
■ from hxs teflueutial 1 posts. 
-...Deng Liqun and Hu were 
behind the sacking of the 
director and deputy editor of 
-the parly newspaper People’s 
Daily last . November for run- 
ning articles sympathetic to 
the notion that there can be 
..“alteration” of people within 
• a socialist society. - 
’. Deng T.i qrrn has been held 
.largely -responsible for the sub- 
sequent broadening of. tee cam- 
paign into a national drive 
against liberal : values and 
behaviour which saw such 
extremes as the denouncing of 
modem Tudrsiyles and fitter 
cigarettes. -J-.- ■-.■ 

". The ending of tee campaign 
is interpreted by • Western 
dipBudato'-as a victory for the 
.pragm a tists’ in. tee leadership 
who- argue teat : China should 
moderate snuggles over ideo- 
logy.. and - concentrate on 
. economic development and the 
bniidug of contacts with the 
outside world. 


: BY OUR PSU NO CORRESPONDENT 


CHINA and .-Britain -began- a 


^ - ; w i •- - 

1 -‘J.i’Le 


! Sir Geoffrey, who is to jneet 
frrah i round of negotiations on . the most senior Chinese leaders, 

Hong KongV future yesteniay w ^1' 

pected to make a .major, staie- 


with proceedings ovrateadowed 
by next week's visit to' Peking 
by < Sr Geoffrey -Howe, - the 
British Foreign Secretary- . ■ ' r 
■ Indications of progress In 
recent zbuhds of the talksTiave 
increased expectations that Sir 
Geoffrey's visit mH mark a key. 
rtaga M , resolving' tee- Hong 

inn. ( 


meat about .thei-oonrse-.dt the 
negotations -at-. a- Press con- 
ference in Hong Kong scheduled 
-for Good Fridey. ' 

: If I& considered likely teat 
he wifi at least give details 
about v ttte timetable for .an 
agreement wttfc China, which 
tee Chinese have inrirted.most 
come' no- later than September. . 


Key IMF talks for Virata 


BY OUR FOREIGN STAFF 
MR CESAR VIRATA, Phlip- 
pines Prime Minister is to visit 
Washington next week for a 
further round of talks on 
Manila’s application for a 
3630m credit from the Inter- 
national Monetary Fund. 

Agreement with the IMF is 
crucial to the Philippines 
efforts to reschedule part of its 
325bn foreign debt, though a 


final outcome is regarded as 
unlikely before next month’s 
parliamentary . elections. 

Meanwhile creditor banks 
have agreed to extend tee. 
current temporary freeze on 
debt repayments by a further 
90 days until June 12. Thte is 
the second time the fteexe,- first 
imposed last October, has been 
extended. 



PROFESSIONAL MVESTORS CONGRESS 
May 23 + 24, 1984, Munkh 

Meetmg for Anafysh, Investment Bankers, Portidio Managers, 
” • PenskxrFunds Managers, Advisors - 

• oVer 20 Gxi^sany Presentoh'oris 
: • Industry Presentations m HCTech/Services and - 
■ ■ Pharmaceutkalsworldwide 


•Wdrkdi^.-.Ewrfudfiart df growth in^ ^Eurbpe . . .. .... 
•.Howl© do Investors Relations? 

M «sfor a brodnHV' Phone 49 - 89 - 3940 91/92 

ICCongresse/Ohmstrasseld- D-8000 Munchen- W.-Germany 
Telex 5212415iand' ' 


continenfvleocfing organizes of finance cxt.nferendBS . 


LOTDONFIANO CENTRE 

We are now ogerfagyoar Susy’s ne w pfau o. . 
9ttndafd«ndHeitage<tMto>WlUpriglieMi»d ‘ 
Ctandslo enmpament your own tastes In deeqe 

Famous names She BdsendodfetBechstuiD, Kid 

Itobafl-Wrirmr, BynHeyF«roL FazctQiapptfl. 

SAVINGS UP TO 50 % 

Grand Pteqp 
MSS’ £ 7 570 . Safe£T 

S|BrjBG£ 378 S. 

-. %p*to*r 





MRP £1999. Safe£U95 


Most pianos s^qiticdwil&FRS matching stools. SomcaredSsptey models. 
M^qeaedit and chagecaitfawefcome. Also ptr&onal loan 


- - Gentoe. 38 VBga 3 ore areet. LaarfonWlHSDF. (Wtenore Hag^ 

Qfearest (uteBcnd Sheet}. Td01-dSG3111or 9357378: . 


TWA to and through the USA 






Sees^ur 



Direct 747 service every day (except Tues) from Heathrow, departing 12.30, arriving LA 14.35. 

Easy connections to San Francisco. TWA flies to over 50 US cities.' 

See your TWA Main Agent Yotrie going to like us 
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How we cut red tape 

Tbday 90% of the air cargo arriving 
in the UK is handled through ACP 80, a 
sophisticated computerised system design- 
ed and managed by British Tfelecom. 

Some 900 ACP 80 terminals link HM 
Customs with 450 airline and freight agent 
users. The system automatically controls 
and monitors all the complex import/export 
, procedures -from customs clearance 
, , (upwards oflQOOO waybills every day), to 
Now you can attend naeetings across V the collation of essential statistics.- 
the globe without actually leaving the office Cargonet - a complementary system 

-through Videoconferencing which enables -effectively automates documentation and 
far-apart people to see andhear one another otherroutine procedures forfreight agents, 
as if they were face to face. 

Tb make Videoconferencing 
possible BThas developed new 
techniques and digital services 
which reduce the telephone equiv- 
alent for colour TV transmission 
from 1000 lines to just 30. 

It’s now available across 
Britain, to Canada via the world’s 
first transatlantic 
yideoconferencing link, 
and soon to the USA 
and beyond. 


JS* 






In 

-press! 

Afire brigade’s central 
control unit can now fully 
mobilise outlying stations 
at the touch of a single button 

With our microprocessor- controlled 
Solent alarm system everythingcan happen 
automatically-fromradio-pagingindividual 
crewmembers to stopping the traffic outside 
the station 

So far sixteen British brigades have 
ordered Solent and its life-saving potential 
is already attracting export interest 

British 


Continued Expansion 

In the half year ending September 1983 
British Telecom expansion continued: 

— exchange connections were up 
3% to 19*7 million 

- local calls were up 5-1% to 9,172 million 

— trunk calls were up 8-5% to 
1,924 million 

-international calls were up 13*2% - 
to more than 178 million 


Ughtlmes- 
good for business 

Britain and British Tfelecom lead the 
world in the design, development and practi 

cal application of fibre optic 
technology - Ligktlines. 

By 1985 Lightlines 
will form 60% of our trunk 
system. They are far lighter 
and less bulky than ordinary 
cables. Messages passing 
along Light lines can need 
boosting only every 30km - 
instead of 21am 

Lightlines reduce costs, 
boost quality reliability and 
productivity. That’s good for business - 
Britain’s and British Telecom’s. 

BT make it in Britain 

New to the inPHone range - Slimtel, the 
first telephone designed and manufactured 
by British Tfelecom. The many advanced 
features of the lightweight, one-piece 
Slimtel include engagednumber redial at 
the touch of a button. 

Available in some areas now, every- 
where soon, for just £29.95 l 

In a highly competitive market BT - 
and Britain - compete! 


NEXT: 

Help at the touch 
of a button. 

London’s first 
earth station. 


stock controL 
And more. 



. ■ - ■ 

** - . 



TELECOM The power behind the button. 
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Financial ^Tmte^Ttattsday April '12 1984 


COMPANY NOTICES 


CORRECTION NOTICE 

PETROLEOS MEXICANOS 

US$125,000,000 Floating Rate Notes 1991 
For six months 

In accordance with the provision of the notes notice is hereby 
given that the rate of interest has been fixed at 111% per 
annum. Interest payable October 11th 1984 against Coupon 
Na 7 will be USS289.ll against LSS5.0QQ note by Chemical 
Bank London (Agent Bank). 


SOFlNA 

SocMte jfMitvme 
Rnwerttf OOcn 

33 rv* d« N hi In. l*Mte-Briixolle» 

Commercial RnUv of bruMult 

No. 270194 


1. 


3. 


NOTICE rs HEREBY GIVEN thM thf 
ORDINARY GENERAL MEETING OF 
SHAREHOLDERS will W heM « the 
A?0iOrr«d O Ifree cf Coimuftv on 

Thindif. 36tti AOrll 1984. it 2-30 P.m. 
to consider the following Agenda: — 

AGENDA 

Report of rtf Board « Olrector* and 

Of tnr Auditors on tn* Company a 

activities during «ho bnandal vEir 
1963 

Balance Shoot and ProBt and Umj 

Account tor tn* knanctal year 1983 
and Approprlailon pi Promts. 

Discnaroc to be given to tne Directors 
and Auditor*. 

4. Statutory jpool nil units- Emoitunentj. 

Shareholders wishing to attend or to be 
represented at the meeting muR comply 

with Article 30 Of the Companv's Bv-Lawa. 

Bearer Shares most be deposited up to 

and including the 20th April 1904 during 

business hours 41 the counters designated 

to receive them, at tne Registered Office 
of (ho Company i Entrance; 23. rue da 
Champ de Mam. and:— 

la London at the 

Bxnouc Belpe Ltd. 

4 Blshopsgate 
London CC2N 4 AD. 
and the 

Midland Bank ' Id 
International Division. 
rtO Box 181. 

110-114 Cannon Street. 

London EC4N SAA. 

BY ORDER OF THE BOARD 

COMPAGNIE DE 
SAINT-GOBAIN 

issue OF TITHES FA ITT 1C IP ATI FS — 

ecu iooxm.ooo with warrants 


TM.O.E. applicable for the period of 
remuneration ending on August 10. 
14B4 h. 11*w per cent. It will induce 
tor the period an annual Interest raw 
of 11.3873 per cent. 

The coupon parable on August 10. 
1BB4 will be Ecu 38.28 per cent per 
tnre participant of Ecu 1.000. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
IEORsJ IN 

FUJITEC CO LTD 

We are Pleased to confirm that copies 
of the Business Report for tfle 38th 
period, and the Consolidated Financial 
Statement, both for the vear ended 
September 10. 1983. of Faiitec Co- 
Ltd.. are now available al the paces 
of the Ocoosltarv. Citibank. N.A.. 
336 Strand. London WC2R 1HB and 
the Agent. Citibank (Luxembourg! 
SA- T6 Avenue Marie Tberese. 
Luxembourg. CITIBANK. N.A. 

London. Depositary 

April 12. 1984 


BLUE BEIL INC. 
usuo.ooo.ooo 

1BB7 


KSf Btaf oie' financial year 
ended 30th September 1983 will be 
available for Inspection at the oMcei 
of Strauss. Turnbull & Co.. Moorgate 
Place. London EC2R GHR. during the 
il buwness hours on any weekday 
srdavs executed) until 30th April 



EBES 


soettrm mpnib dweboe 

DO BASSiN DC LT3CAUT 
SOCICTE AffONTME _ 
f Incorporated under the laws of the 
K ingd oni of Bel gl unO 

NOTICE OF 

ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of the Company 
Will be held on Monday. 30th April 19B4 
at 11 am., at the Registered Office of 
the Company. Mechelsesteenweg 271. 
Antwerp. Belgium. 

BUSINESS 

1 . To receive the Reoortx or the Board of 
Directors, the " College des Cemmi*. 

tairaa." and the Company Auditor. 

2. To approvu the Balance Sheet. Profit 

and Lou Account and the appropriation 

of Profits, for the veer ended 31 si 
December 1983. 

3. To give discharge to the Directors and 
" ComnNssalres. 

4. To elect Directors and “ Commlssalres. 

5. To elect a Company Auditor. 

NOTE 

Holders of share warrants untitled and 

wishing to attend or be repr es e n ted at 

the meeting should depour by 24th April 
1964. either them share warrants SO 
bearer or a certiflcatr of their holding 
Issued by their Bankers, at Banoue Beige 
Limited. 4 Blshopsgate. London EGtN 
4AO. Thereupon an admission card Mil 
be issued. 


NOTICE OF MEETING 
SAVZJIS A SSURANCE SOCIETY 

THE ANNUAL GENERAL MEETING of 
the above Society will be held at me 

Registered Ofhce. 269 Park Road. Oldham 
OL4 1RT. on Monday. 30th April. 1984. 
at 9.30 a.m. 

1. Minutes of the Annua) General Meeting 
held an 22nd March. 1983. 

2. To receive the Report and Accounts 
for the year ended 31st December. 
1983. 

3. To recelvu the Actuarial Valuation of 
tne Fund am at 31st December. 1983. 

4. To elect a Managing Trustee. 

S To elect a Me m ber?!) to the Commit- 
tee of Management. 

By order of the Commltte of ManaoemeM. 

JOHN PUDOIFOOT. FCIS. MBIM 

Idth April. 1984. 

NOTE: 

Nominations most be sent In writing to 
the fleolsterad Office to be received nvrt 
toast two days before the date of the 
meeting. 


NOTICE TO HOLDERS OF 
EUROFEAN DEPOSITARY RECEIPTS 
CCDRs) IN 

YAMAICHI SECURFMES 
CO. LTD 


We are pleased to con h r m that conics 
of the Annual Report for tne year 
ended September 30. 1983 of Yamaichl 
Securities Co. Ltd. are now available 
to EOR holders, upon application at 
the offices of the Depositary. Citibank. 
N A.. 336 Strand. London WC2R 1HB. 
and the Agent. Citibank {Luxembourg) 
SJL. IB Avenue Marie The r eat. 
Lu x embourg. 

CITIBANK. HA^ 
LONDON. Depositary. 

April 12. IBM. 


MMOBIA EPtMlRfSH BLEKTRMMOO 
LPubHc Power Corpor a Uaa) 


Branr 

EBY GIVEN 


DUE. 1994 


USSl 

FLOATING RATL 

NOTICE IS HEREBY GIVEN that far the 
Interest period commencing on 13th April 
1984 the Notes, will boar Inxeruot al Ule 
rate of 1 TiS per annum. The Interest 
on 15th October 19M agalnat 
NO. 4 WlH be U5S23.227.43, cur 
1.000 Note. ■ 

ORION. ROYAL BANK L?D? 


AMERICAN NEWS 


Mondale 
takes big 
step toward 
nomination 

By Our LLS- Editor in Washington 

FORMER VICE-PRESIDENT 
Walter Hondale has taken 
another big stride towards 
the Democratic Presidential 
nomination with a dear-cat 

victory over his main rival. 
Senator Gary Hart of 
Colorado, In Tuesday's impor- 
tant Pennsylvania primary. 

With 97 -per cent of the 
vote counted, Mr M o o da l e was 
the presidential choice of 47 
per cent of the state’s 
Democratic voters, against 
only 35 per cent for Mr Hart 
and 17 per cent for the Rev 
Jesse Jackson. 

Mr Jackson, however, con- 
tinned tils strong: showing 
among black voters to carry 
Philadelphia, his first sin tn 
a major dty. 

Mr Mondale's convincing 
victory put him well over the 
halfway mark in the race for 
delegates at July's national 
convention In San Francisco, 
which officially nemlnes the 
party’s presidential ca n d id a t e. 
He has now won 11 states, and 
lost only three to Mr Hart, 
in the past three weeks. 

The latest unofficial count, 
with the Pennsylvania returns 
still Incomplete, showed Mr 
Mondale with at least W69 
of the L967 delegates needed 
to win the nomination. Hr 
Hart was trailing with 568, 
Mr Jackson had 151, and an* 
other 333 were uncommitted. 

Mr Hart though dearly 
fJnfcwt by hia defeat tn the 
nation's fourth largest state, 
told cheering supporters that 
be would still M win the 
nomination and the presi- 
dency.” But his declared aim 
of flinching victory in the 
Rnai round of primaries on 
Jane 5 was beginning to look 
almost mathematically impos- 
sible, given Mr Mondale’s 
delegate lead. 

A supremely confident Mr 
Mondale said that bis Penn- 
sylvania victory was "a very 
big step forward,” which 
would help him gain momen- 
tum towards the nomination 
and then the Whie House, he 
said it gave him “ a chance. 
Just a chance" of securing 
the nomination before the 
convention. 

Hr Hart's supp o rt ers were 
dearly aware that he will 
have to work hard to refnr- 
bish his candidacy following 
his third straight defeat in a 
major industrial state, after 
losing mtnolls and New York. , 
Many Pennsylvania •• vot ers ' 
.told exit pollsters that they 
were confused about lb Hart's 
“new ideas”, and thought 
that he was too concerned 
with his image. 


Reagan support for rebels sixers setback 


BY REGINALD DALE, U.S. EDITOR. M WASHINGTON 


PRESIDENT Ronald Reagan’s 
controversial covert support for 
the right-wing " Contra " rebels 
fighting the Sandinista Govern- 
ment in Nicaragua was In deep 
trouble yesterday after a rebel- 
lion against his Central 
American policies in the Re- 
publican-led Senate. 

Republicans - deserted Mr 
Reagan en masse fn Tuesday 
night's overwhelming 84-12 vote 
denouncing U.S. involvement in 
the mhiing of Nicaraguan har- 
bours. 

The resolution put the Senate 
on record as opposing the use 
of American funds to " plan, 
direct, execute or support the 
mining of the territorial waters 
of Nicaragua.” 

Immediately after the vote, 
Mr Reagan attacked- “the 
hysteria raised abont this whole 
thing ," and* said: “We are not 
going , to war.” As the Senate 
resolution was non-binding,. M T 
can live with it” he said. 

U.&. officials said the Intelli- 
gence ship that had supervised 
tiie mining bad now left its 
station off Nicaragua^ Pacific 


coast, after directing one more 
m ine-laying operation. 

It seemed likely that there 
would now be at least a. pause 
in -the mining , although officials 
warned that it might soon be 

resumed. 

The Senate vote will increase 
the determination of. the 
Democrat - controlled House of 
Representatives to kill Mr 
Reagan's latest request far 
another 821m in aid to the 
rebels, which was approved by 
ihe-Seoate last week before full, 
details of the mining became 

known. 

Senator Edward Kennedy, 
whq . proposed the amendment 
condemning the mining, said _he 
would, soon offer a binding, 
measure, which it would be 
*• very difficult” for the Senate 
to reject. 

- Some policy analysts- yester- 
day believed that any further 
funds granted to Mr Reagan for 
Nicaraguan operations would 
have to used to wind down 
the rebels* overall military 
activities, as well as the mining. 

The seriousness . of Mr 


JUT Goldwster,- flte Chairman 
ofthe Senate Intelligence com- 
■- mft&e; condemned the mining 
^ln:^^«yt*^dSnaxy■■•l^ftt^‘ to 
■*. Sr^muiam Casey, director -of 

“the; Central Int&ligenceASfcncy. 

in which hie- said- -that -be was 
"ptesed oEfr* : ; - 

• ; . Denouncing the mining as dn 
■ i act qf-warv Jir.GoIdwater said. 
: the Bfe-of 

: toe how we are going to explain 
iC ... . ■ 

Concessional concern over-! 
the mining has mounted sharply 
*. -in-'4he-' tanr. few days with- a 
- ’defier. *£• disclosures ' of QA 
kn^euest ls the operati<m; 
jr fe ehtt age on- Capitol- HUT 

'Jat? ttkgr weekend that It would- ‘ 
• ; aot.aooept world court jnriscnoV 
. ’.tkra in s- Chse brought; agatosf 
-,tee--WSichy -IjBcaragilA 
Reagan’s Senate. . setback war mfeShg, 'whlcfr most Democrats 
underlined by the revolt of Mr believe to-be, illegal. • - 
Bovari Baker, the - Senate - The Washin gton Post - 
majority leader and. a staunch. reported- yest erda y that , the 
administration . loyalist, who- decision to mine the harbodrS' 
voted against thei.imniiig along' wa'g originally apptoved by J/t : 
with the. Right-wing Senator -Reigan on toe-recomiBeudatlQn . 
Barry Goldwater of Arizona;- of 1 Mr Robert McFaiianr, his 



Kennedy < . proposed: 


national security adviser, and 
the: Pentagon, despite “very pro- 
found. misgivings" expressed 
by: Mr Georg*. Shultz, secretary 
of' ; . State, after the . operation 
was underway: - 
. AP adds: Sr Daniel Ortega, 
c&erdjhator of the Sandinista 
Government, has praised the 
VS- Senate for opposing the 
-mining of Nicaragua’s ports by 
U£.-backed rebels. 

. .He .thanked members of Coa- 
i gross for their -opposition to the 
” undeclared war by the ILS. 
against Nicaragua.” 

—“"We believe that the chapter 
- on' the mining of our ports has 
net been closed since it is only 
pact: of the chain' of aggressions 

by* ; the US. Administration 

; *gHirisf orir country:” he said. 

. :fln Coone in Managua 
Writes: Dr Cesar Delgadillo, the 
head of the Nicaraguan ports 
authority, said yesterday, that 
“ despite the attacks, the port 
of . Co rinto bas. continued fane- 
cloning- and bade. lias --been 
-ptecticaRy normal.” 


Reagan's dash with Congress, 
V.- Fkge23 


Salvador Right fails to agree poll alliance 


by Rogarr graham in san Salvador 




EFFORTS in El Salvador to 
relace the extreme Right-wing 
candidate, Mafior Roberto 
D’Aubuisson. in the second 
round of the presidential elec- 
tions on May 2 have failed. * 

Theer is now little chance of 
a broad alliance of the Right 
being formed to fight - the. 
Centrist Christian Democrat 
candidate Sr Jose- Napoleon 
Duarte. 

Sr Duarte emerged from the 
first round on March 25 with 
43 per cent of the vote, just 
short of the clear majority 
necessary to avoid a run-off. A 


united front of the right-back- . 
ing Major D’Aubulsson^ 
extreme Right-wing NaibnaUsr 
Republican Affiance (Arena) 
was seen as the best way of 
preventing a Duarte victory. ' 
Major D*Aubu£s5on, whose' 
name- bas been ' frequently 
linked with tit Right-wing death 
squads’ in Hi Salvador, obtained 
29 per cent ofthe vbfe. -His 
performance, coupled with the 
controversial nature of his - 
career and character, caused 
serious reservations on the 
Right about backing Major 
D’Aoboissoh in - the second 
ronad. This led to proposals to 


substitute him via 1 an. - amend- 
merit of the electoral iaw_ ... 

The amendment due for dis- 
cussion in the- national assembly , 
ting week, would permit elec- 
toral- alliances in -the second 
round which. were not operative . 
in -ihe first;' and- also-penntt a* 
change in the candidate. . 

The proposal was ttased'-on an 
alliance -Between' Arena and the i 
conservative National 'Concilia^ 
tion Rarly (PCN), beaded by Sr 
Franclsco Jose Giiatetj). Ttek 
combined vote in the-firat round: 
was 48 per cent . • ■ 

This amendment lsr hoir tik^y 
to have only curaory discussfon- 




ahtt not become law due to 
. objectionsbytfae n flftg festtfe 
IkteiteLfin rested 

: vations.. 

; Major ‘ . D’AnbuIsson . was. 
■*- reportedly seddhg tomanyconr 
jces&aati including^ according 
to. :' tine- report^ the- Tdefmice 

■ portfolio in : a future wafr' 
meat T3i» 'FCSM " leadership 
.dechted 'an opto affianee .'Whh. 
T Abena, wmtid h« toe risky, eVeof;: 
ibougfr M-: stood, the- chance of 

• fielding the wirnmog jriresid 
ti at, candidate. Hadtitif the F 
vote, however. is expected to go' 

• to- Major D’Aubaisson Vn the 
seWndronnd. . .. 


Brazil cuts cost 

BY ANDREW WHITLEY IN MO DE JANBRO 



BRAZIL'S stateowned mining ‘ 
industry, Cia Vale do Rio Doce/ 
(CVRD), has reduced the esti- 
mated final cost of its Caxajas- 
iron ore project, the biggest in 
the world, by 20 per cent, sav- 
ing $900m (£643m) on Its 

original calculations. 

The iron ore mines, in the 
south-east Amazon region, are 
expected to begin production in 
July, 1986. At full capacity two 
y ears later, Carajas vrill -pro- 
duce B5hi Tbanefi ^ ytartifhigb 
grade ore for. export to. Western 
E uropo K-^apan-nad * ’ 

.- CVRD said yesterday tisat its 
latest cost estimates— to be pre- 
sented next week to the World 


Bank-.- and KfW,- the West 
German government's foreign 
investment banker— -would show 
a reduction - in total costs, lq- 
cluding working capital and loan 
interest from $4l5bh . to near . 
$3.6bn. .. 

Fried investment isr now cal-, 
ciliated at gSbn. down* from the 
figure .of fSJRm. approved by 
the World Bank at the end of 
1981. The World Bank has lent 
CVRD gSOim for the . pi ' 
grid: ' 

tanc< Qi lts eariy xtogeS. 

• Sr - Simir. Zrotek. -i* 
finance director, sald-the^doSar 
denominated budget had b«n 


reduced through a combinattoh 
of factors— the devaluatian af 
the cruzeiro aver the past 15 
molxths, design . simplifications, 
itoEra strocture cost SavingSv anf 
the- "highly competitive”; 
offers it had 1 inieeived.. 
Brazilian equipment- suppliers 
and contractors. 

Animmedtete . conseqnence.of' 
thg r educ ed budget Jgwri lr 
tint XTVRD/ .not nee4 .B»'; 


Zrfftk GVtH> 
teto so doMm^dowri .bidjr 
GotbmimityV 

-if.:.-.; 'V- 

mining cmnpany.does not -now 
.expect '.'to proceed.^ with - its 
ptennecF secand Sen-, bpnd bsae 
ter the ' 


of. 

r ’, ^ ‘VaI? . 

tv*-.-,-... „ ■ ySTK i 

? We probabl^WOnVuSe haff- schedule. 



In 

engineering 
budness, there's 
no substitute for 


Photograph courtesy oi Shell. 


Tim more experience a company has 
de si gning oftehore structures, the 
better d is at meefetg the chaitenges 
of each new job. 

Nowhere does this offshore expe- 
rience count more than in the harsh 

environment of the North Sea. When 
Shefi U.K. Exploration and Production 
found oit on block SV16, the Fulmar 
Field, A was McDermott’s bid for 
the conceptual design and detailed 
engineering of Fulmar’s platform 
that was successful. 

In a project that took five years 
and as many as 300 engineers, 
McDermott Engineering designed 
the substructure, deck, and topside 
facilities that now produce over 
1 00,000 barrets of 08 per day. 

Mtffions of engineering manhours, 
spanning more than 30 years, add 
up to the experience that enabled 
McDermott to design this project 


and thousands of others around the 
world- From single discipline work 
to major turnkey projects, McDermott 
has the abfity to do the job right, 
on time and on budget 
Let us put our experience to work 

for you. For more information contact 
McDermott Engineering London, 
McDermott House. 140 Wembley 
Park Drive, Wembley, Middesex 
HAS 8JD, Phone: 01-003-1333 
Telex: 881 1318 or 8811319 
McDermott Aberdeen. 103 Union 
Street, Aberdeen AB1 280 
Phone: 0224^72 6291/50356 
Telex: 739418 

McDermott Norge. P.O. Box 325, 
N-1301 Sandvika. Nomay 
Phone: 02-54-52^4, Telex: 19527 



rvMTC UN. WOr» 

for energy sofuttoftSu 


lilted major 
reshuffle in 
Bbfivte Cabinet 

BOLIVIAN President Sr Her- 
nan SUes Zuazo has announced 
the third major ' Cabinet re- 
shuffle to his 17 months in 
office,^ Renters refiorts from La 
Pat •' 

Sr Slles brought the move- 
ment of the Revolutionary Left 
(MIR) back into - the ruling 
coalition and repeated ft pledge 
to. Introduce « severe emer- 
gency economic pish. . 

: The MIR, a member of Presi- 
dent SUes Left-wing Coalition 
until to withdrew in January 
last year over policy disagree- 
ments, was given four portfolio^ 
oat of 18 in the reshuffle. 

Three independents were 
named ministers and 10 mem- 
bers of the old Cabinet were re- 
appointed. All were sworn to by. 
President Kies, who rehewed a 
pledge to curb inflation 
through ® devaluation, an end 
to subsidies for food prices and 
public utility tariffs and a 
reduction of the budget deficit. 


Peru President a] 
new prime minister 





*]§;m 


•• : ‘ 


BY DOREEN CiLESPE M Utt; 


PERU’S .-President; Fernando 'Central Bank president Richard 
Terry has appointed a new Webb** proposals for : todliH 
Cabinet to be headed L by -Sr tierfed' exchange rates amT linri - 
Sandro Mariategnl. as ; Prime nation* on inmorts but . this has 
Minister ahfl Jfiihster . qf , not be*en tronflrmedr 
Foreign Affairs, following the : -The new Prime Minister, 
resignation of' ^ tha entire wfio is 62, is a «atm£h, party 
Cabinet. - ; ■ . man V who was pretodent of tint 

&r Fernando' Schwcflb, toe ‘ Senate. -to 1981 . and- Finabce 
farmer Prime Minister, said he Minister : daritefr Sr 1 Belftimde’S- 
resigned leave the President previous government. 


free to name a. new team to 
carty out planned changes -to 
economic’ policy. • •• " 7 • . 

Ells retaliation followed the 
departure of .Sr Cdrios Rodrl-. 
guez Pastor, Finance Minister, 
to mid-MarC3n 


He was imf^Lsoned tor two 
years tinder the military, regime 
whichT ousted Sr-Belaande to 
1968: 

. , All ^g o ve r nment party, minis-, 
TetS^iave.been ratified In their 
posts for the .first tixne. since 


President . Belaunde- . . las'. President Bela&mie rtook office 
announced plans to reartivate . to 1980. However, the Cabinet 
the eccb^my.by "austerity 'does tuft include members^ of 
out recession/* He said toe. the Govfermntofa. poRtteaT-allyr 


Government plans to.use 9600m 
(£429m> of soft-terin loans froto 
international Agencies to revive 
public sector projects whidf 
have-been stafledbylMF credit 
limits. 

There is speculation 


Government may. alto ; accept Industry. 


thef .Popular Christian Party; .. 
. -The three heift-mihriteto sote- 
CongresSmen Valentin Pani- 
agua, Minister of Educatidh^.Sr/ 
__ . Max Arias Schroihet, Knitter 
. r of J o^tices; ; '^nd /, Srj Alvaro 
the - Becanra. - Sotero,/ Minister ’.of 


Mexican bid 
to revive 
Iprivate 
investment 

■ .Thr'Dinvi' Gardner in Mbxno City 

v T® MEXICAN Government 

- tea set up * top level Inter- 
•> fihto M taste force with a 

brier -to -provide the coun try ’s 
: afltog private sector with the 
-. facilities needed to revive 
production and investment 
whfeh have faUen t* record 
lofts in- the 18 months dm* 
"Did-, country’s faanriit 
'.'■affla&se. 

- Tbe tattsf wee ts made op 
: of senior offirimls from the 
^ffnftore. frade and industrial 
^wfeveMpment; • and' pluming 
...MfOiiWts, and Sr Ernesto 
o-Ebnondez Hnxtadd, a former 

«aW bank governor ' mho 
beods Bahcbmcr, 
MfetiosV; largest nationalised 

- According to bahkere and 
dfptanuos the taskforee has 
. .Iterit operating f *r most of 
toisyear. It-haateeen work- 
ing its way through a list of 
.^strategic cempnltfl, .]nto 
^-yfnringij.tiie owners and 
mahaltefi to find out ’ what 

kefir needs are. ' 

.. .The ‘'sort .of facilities the 
?gpk toree can provide range 
I the Injection of capital 

.... airasaging:- of xm- 

frameltod recess to import 
Ucencra. 

'.-Hie group has identified 
K tome 60 companies which ft 
believes must recover if the 
private sector is to phv an 
Important part to re-estab- 
tehtog growth at a time when 
public spending has been 
severely emttined. 

: f .»e government Is mm 
. .mitted to reducing the public 
^ sector deficit as ■ proportion 
of gross domestic product 
from nearly M per cent in 
M8E to 5^ -per cent by the 
. end of this year. . 

. ildwt Mr, GDP fell by > 
record 4.7 per cent, after a 
#4 per cent drop in m 
TttanUfaetdring activity fell 
7^ per cent. wrf«i«fr output 
per cent, and construction 
telU pre cenfc- 
. Private tnvestment has 
fallen 45 per cent ever the 
past two years white - govern- 
ment has been re d uci n g its 
Spending in line with tbe 
Agreement with the Inter- 
Mtioniii Monetary Fond. 

The un ns aal rick of pub- 
licity acriwap a ny to g what Is 
^regarded a»a major initiative 
to help restore the private 
• sector’s battered .confidence is 
Attributed to government sen- 
j-ritivtty; to dates tint it is 
giving privileged treatment to 

private business. 


TWt n -twwTUn* of liBCOrd'OOjy, 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100): engineering orders (1980=100); 
retail sales volume (1978 = 100 ); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
All seasonally adjusted. 


1983 
1 st qtr. 
2nd qtr. 
3rd qtr. 
4lh qtr. 
August 
September 
October 
November 
December 

1984 
January 
February 
March 


IndJ. 

Mfg. 

Eug. 

Retail 

RetaU 

Uuero- 


prod. 

Output 

order 

vol. 

value* 

ployed 

Vacs. 

99.5 

94.3 

85 

105.5 

115^ 

3,003 

124 

99.6 

94L2 

91 

107.3 

119.7 

2^87 

135 

101.3 

95.7 

90 

108.3 

134.0 

2JI50 

166 

102.1 

96J 

96 

110-3 

151.4 

2,941 

162 

101.0 

95.4 

88 

107.6 

123.7 

2^41 

162 

10L7 

95.6 

81 

110.0 

12L3 

2351 

164 

101.6 

95.7 

51 

109.0 

130.4 

2341 

167 

101.8 

95A 

91 

110.9 

141.0 

2337 

163 

mJ9 

97.1 

97 

111.0 

176.6 

2346 

155 

103.6 

97.6 


107.7 

J08J 

123.4 

122.4 

2376 

3305 

3,016 

152 

149 

149 


OUTPUT By market sector: consumer goods, investment goods. 


metal manufacture, textiles, leather and 

clothing 

(1980 

=100); 

bousing starts (000s, monthly average). 




Consumer 

InvsL 

Intmd. 

Eng. 

Metal 

Textile House. I 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1983 








1st qtr. 

95.7 

91.5 

105.0 

923 

993 

88.7 

18.1 


95.6 

903 

105.8 

92.4 

1043 

88.7 

203 


97.0 

90.5 

108J5 

93.4 

1043 

893 

173 

4th qtr. 

96.8 

913 

109.4 

943 

108.1 

90.2 

153 


97.0 

90.0 

108.0 

93.0 

1003 

873 

163 


97.0 

90.0 

110.0 

93.0 

106.0 

913 

183 


97.0 

91.0 

109.0 

94.0 

110.0 

893 

183 


97.0 

91.0 

109.0 

93.0 

1043 

963 

183 

December 

97.0 

93.0 

110.9 

953 

1113 

923 

1L0 

January 

97.0 

93.0 

111.0 

963 

115.0 

903 

143 

February - 







163 


EXTERNAL TRADE— Indices of export and import volume 
(1980 = 100): visible balance; current balance (Era); oil balance 
(foil; terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 

1983 


1st qtr. 

1023 

1043 

+203 

+1,094 

+ 1301 

97.7 

1734 

2nd qtr. 

1003 

106.6 

-460 

- 37 

+ 1356 

983 

17.71 

3rd qtr. 

993 

106.6 

-248 

+653 

+1321 

99.4 

1730 

4th qtr. 

107.4 

112.7 

+ 5 

+339 

+2,123 

98.7 

1732 

August 

983 

106.5 

- 78 

+223 

+532 

993 

18-01 

September 

102.0 

1073 

+ 52 

+ 3S2 

+525 

99.6 

1730 

October 

1033 

118.0 

-423 

-312 

+ 561 

983 

18.10 

November 

1043 

1083 

+ 71 

+183 

+661 

98.7 

18.10 

December 

1984 

1143 

112.1 

+358 

+469 

+901 

98.7 

1732 

January 

1023 

112.6 

-339 

- 89 

+ 719 

983 

17.78 

February 

March 

116.8 

110.5 

+569 

+819 

+823 

973 

1738 

16.75 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate): domestic credit expansion (£m): building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Clearing Rank 
base rate (end period). 


Rank 


Base 



Ml 

M3 

advances DCE 

BS 

HP 

rate 


% 

% 

% 

£m 

inflow lending 

% 

1983 








1st qtr. 

9.5 

8.1 

103 

+ 4,456 

1,174 

2320 

1030 

2nd qtr. 

153 

14.6 

15.0 

+5387 

1371 

2340 

939 

3rd qtr. 

83 

8.4 

243 

+1,491 

2398 

2.646 

930 

4th qtr. 

10.4 

83 

183 


2,745 

231 S 

9.00 

August 

113 

103 

223 

+ 644 

525 

926 

930 

September 

0.6 

2.1 

29.7 

+ 71 

834 

892 

930 

October 

83 

4.8 

223 

+1,779 

987 

878 

9.00 

November 

73 

63 

223 

+ L413 

870 

959 

9.00 

December 

153 

153 

113 


888 

978 

9.00 

1984 








January 

7.6 

113 

123 


926 

965 

930 

February 

7.7 

9.0 



954 


9.00 

March 







836 

INFLATION— Indices of 

earnings (Jan 

' i6KT 

= 100); 

basic 

materials 

and fuels, wholesale prices of manufactured products 1 

(1980 = 100); retail prices and 

food prices (1974=100) 

FT 

commodity index 

(July 

1952=100); trade weighted value of 1 

sterling (1975=100). 







Earn- 

Basic 

Whsale. 


FT* 



ings* 

matls.* 

mnfg. 

RPI* 

Foods*' comdty. Strig. 1 

1983 








1st qtr. 

144.7 

124.6 

1213 

327.0 

302.1 

27739 

803 

2nd qtr. 

148.0 

123.6 

1243 

333.7 

3063 

27230 

843 

3rd qtr. 

1503 

124.7 

12SJ. 

338.0 

310.4 

288.14 

843 

4tb qtr. 

1533 

128.4 

126.7 

3413 

316.4 

29830 

833 

August 

150.4 

124.6 

1243 

3383 

3093 

29332 

85.1 

September 

150.0 

1263 

125.7 

3393 

313.0 

288.14 

843 

October 

151.7 

1263 

1263 

340.7 

3143 

283.18 

834 

November 

1523 

127.4 

1263 

3413 

316.1 

288.10 

83.7 

December 

f All J 

155.1 

13L6 

1273 

3423 

3183 

29830 

823 

1984 

January 

152.7 

1353 

128.1 

342.6 

3193 

295.75 

813 

February 


1343 

1283 

3443 

321.4 

29L34 

823 

March 


133.6 

1303 



308.67 

8L0 



* Not seasonally adjusted. 




WORLD TRADE NEWS 


Steering between inaction and 




BY CHRISTIAN TYLER, TRADE EDITOR 


THE EXPORT Credits Guaran- 
tee Department should become 
a public corporation. " co- 
operating and competing ** with 
the private sector, but losing 
none of its services or govern- 
ment backing. 

This pivotal recommendation 
of the Matthews Committee, 
whose report was published yes- 
terday. steers a predictable but 
still imaginative middle course 
between doing nothing and out- 
right privatisation. It reflects 
the weight of City opinion that 
■has been thrust upon Sir Peter 
Matthews, chairman of Vickers, 
and his two colleagues these 
past eight months. 

The ECGD. a Government 
department since its foundation 
85 years ago, should be replaced 
by a publicly-owned corporation 
answerable to the Trade and 
Industry Secretary, the report 

says. 

It should operate independ- 
ently. hut with the full backing 
of the government, losing none 
of its functions and continuing 
to have full access to Foreign 


Office reports 
market* 

Its purpose should be to pro- 
vide insurance and financial 
services In support of exports 
“and to do so at a profit." 

A chief executive and board 
of directors, including govern- 
ment, business and financial 
members, should replace the 
present secretary and advisory 
council system. 

The report does not spell out 
how the new body should be 
capitalised, but says it should 
be empowered to finance its 
present cash deficit — the first 
for 30 years — through refinanc- 
ing with the public or private 
sector. 

flpjng at arm’s length from 
Whitehall, the new corporation 
should decide its own risk- 
taking capacity and charge 
“ adequate ” premiums. 

One of the committee’s most 
important recommendations is 
that the organisation be able to 
reinsure its risks either with 
the Government or with the 
fast-growing, but still small. 


on overseas private market. Eventually the 


But the private market does-, none of the advantages of what , 
private sector, too, might have, not have the capacity to cany: Mr Jack aecrttery,' 

the right to reinsure export the load presently taken by & ^oetbjmonopoly r :' 

— ECGD and, therefore, there was Hcgrij- jme ‘ different- coni- 1 


risks with the Government. 

The corporation should be 
able to invest its reserves 
" within prudent guidelines " 
and even to raise its own export 
finance funds, primarily at 
fixed rates. 

Government interest in par- 
ticular export contracts would 
continue to be represented by 

the export guarantees commit- 
tee. but departments would be 
more alive to the corporation's 
own assessment of the risk and 
Should accept the reinsurance 
costs of such business. 

The report says a change of 
status should lead to. “a more 
competitive. entrepreneurial 
and efficient organisation which 
would compete in part with the 
private sector to the benefit of 
both, and hence to exporters." 

"■It would also cooperate 
with the private sector reinsur- 
ance, thus widening the pool of 
resources available and spread- 
ing: risks." 


. . . Swirly' 

no case for transferring part or - or gave 

all of its activities. “ Th e lm- evidence to- the committee, 
porta nee of the Government’s whose other two- members were - 
backing for its. guarantees . Kenneth Bevins^' a director 
means that it must remain, in, of-Rayal. Insurance^ ' and Mr " 
the public sector.” - - . Peter Leslie, a director of Bar- 

Another key recommenda: clayy Bank. - 


tion is that the ECGD and the 
new corporation . should charge - 
more “ realistic ” ' . individual 
premium rates and discrimi- 
nate more between one risk 
and another. For example, 
clients should be .able -to lmy 
commercial risk insurance and 
political . risk insurance 
separately. ‘ ■ 

" We believe thartt would be 
sot merely advlrable operation^ 
ally, but in- the long run-better 
for trade;" it says. .. 

In broad terms, a reconsti- 
tuted ECGD (which ■ badly 
needs a new name inr any case) 
would lose, most of the handi- 
caps It 'suffers from being part 
of the Cavil Service while losing 


The . Government is inviting 
comments' on 'the report, by:.’ 
July 1, after which a decision 
will be made whether or jootto". ■ 
: introduce: the necessary legist* . 
tiom The last-turn inquiries,- in.- 1 ; 
1973 and 1358. TeCqmrrtgrKbhf: 

no substantial change. . 

The tenns of refference' were-, 
to review .theECGB's structure;.' v 
functions and status;- to cbm- - '- 
pare the service: withthatof; 
competitor agencies abrdhd, to - 
: take ibttt account, the taxpayer’s-, 
interest inatetnalandpotentlal- 
costsof&eservict andto con-- 
afadec whether fnnctions should 
be devolved to ~fbe 
sector^-: sv :. ' 



Sir Peter Matthews 


Report of --the committee to 
consider the structure, func- 
tKms and status of the Export 
Cri&Us Guarantee Department, 
1 984; BMSO, £3,60. 

• . ‘ ; tjvX*? Edi tori al comment. Page 22 


Algeria 
cancels 
Spanish 
dam deal 

By David White in Madrid 

THE ALGERIAN Government 
has cancelled a dam construc- 
tion contract with a Spanish 
consortium after threats of 
trade reprisals against Madrid 
over the two countries’ natural 
gas dispute, Agreman, one of 
the contractors, said yesterday. 

Two other Spanish groups, 
Entrecanales and Huarte, were 
also involved in the Mexenna 
dam contract, worth about 
Pts 12bn (jffifim). 

The unresolved gas issue has 
provoked fears that Spain will 
lose important markets in 
Algeria, particularly in the con- 
struction field. However, Agro- 
man said it was optimistic that 
other projects would go ahead. 

Sr Carlos Solchaga. the 
Spanish Industry and Energy 
Minister, recently spoke out 
against the reprisal threat 

Earlier this month, Spain 
submitted new proposals to the 
Algerians to try to unlock nego- 
tiations which started over a 
year ago on the quantity and 
price of gas supplier 

Spain 'is trying to get out of 
a “ take or pay " clause in Its 
contract with Algeria, which is 
its principal supplier. The 
Algerians, in turn, are seeking 
back payment for gas not taken 
by Spain and an increase in 
prices in line with their deals 
with France and Italy. 

Enagas, the Spanish state gas 
company, has been taking only 
about a third of the 4.5bn 
cubic metres which, under the 
terms of a 1975 contract, it was 
to receive annually from 2980 
onwards. 


UK textile deficit 
at record £1.6bn 

BY ANTHONY MO RETON, TEXTILES CORRESPONDENT • 

BRITAIN'S balance of trade 


deficit on textiles and domes 
'jumped a massive 27 per cent to 

a record £L66bn last year. If 
this trend continues, as seems 
likely, the deficit will top £ 2 bn 
in 2984. 

Figures released by the 
British Textile Confederation 
show that imports rose 15 per 
cent during the year to £4.05 bn 
while exports went up by 7 per 
cent to £2-39bn. 

What makes the figures dis- 
turbing Is that the rate of 
increase in the deficit appears 
to be accelerating. In the final 
quarter of last year the value 
of imports rose by 21 per cent. 
There was some mitigation in 
exports also rising strongly by 


The difficulty of attributing 
imports to one particular coun- 
try is, however, highlighted by 
the confederation, which points 
oat that fftbric woven, in low- 
cost countries is often fi i'shed 
in EEC factories and enters the 
statistics as a Community 
import 

The confederation eiaim* that 
" the continued overvaluation of 
sterling against other European 
currencies was undoubtedly the 
major factor behind this 
increase, 

“ Although the extent of over-, 
valuation was reduced in the 
early months of last year, much 
of the benefit gained was. lost 
whoa sterling rose in the second 
quarter. 

State aids for European 


16 per cent in the same . textile . industries are . also 


The confederation states that 
much of the increase in imports 
is coming from Britain's high- 
cost partners in the. European 
Community. These went up by 
17 per cent by volume and were 
concentrated in a small number 
of products. Man-made fibresand 
carpets accounted for almost 
half the imports,, with, dyed and 
printed fabrics — areas where 
there are now fewr production 
facilities hi Britain ‘ accounting 
for a considerable Jiroportloa bf . 
the rest-. . , • • vvt.-.-.-.V' 


relevant the confederation 
states, since they have helped 
companies making huge losses 
to continue in production, 
allowed competitors to reduce 
selling prices and have made 
posable increased competitive 
ness because of assistance til 
investment— 

“The latest aid scheme 
approved by the Commission is 
toi thaDutcJctextEe and clothing 
industries. The result has been 
.distnxtimC of n ormal competi- 
tlon. to thp.UK’s disadvantage." 


Bechtel 
s%ns 
venture 
with China 

PEKING — - The TX&. 
engineering firm. International 
Bechtel, signed a 83b (£2.09m) 
joint venture agreement .with 
China this week. 

The official Chinese news 
agency; Xinhua^ said the-15-year 
pact is the first such agreement 
entered into - by the China 
National Coal Development 
Corporation. . .. 

’• T&e joint venture .wOl Jbe- 
caUeKL China Americn* Inter- 
national Engineering and will 
be based- either in Pelting or in. 
Shenzhen special economic zone 
near Canton; the report said,: ■ 
The new company will under- 
take work inside and outside 
China . involving .coal' mines, 
pipelines, civil engineering 

energy and p nmmmrlrarinnt 

projects. l . 


AMS. gets first ; v 
Nato study contract . 

THE FIRST study contract tor 
Nato’s proposed Air Command 
and- Control System' has been 
awarded to Airspace' Manage- 
ment Systems (A2SS), & multi- 
national consortium of leading 7 
electronics and defence com- 
panies. - 


increase 




TC9CSt 6 — > Sfetn^os, ibe West *^fejdhnoldgical . gap," * meaning 
German . electrical 'concern, isu West Germany’s lag behind the 
increasing^ inwe s t m enr Sn • re- TLSc, has been- the subject of 
search and Aevelopment to four exaggeration since the 1960s. 
basic fiehfcl o^prodncPoriented: 'Be -said that spending as 
techrioiogy to catch up with. the*, nmch as fl per cent of the com- 
technologicai expertise' oE' ithe. party's total sales In product- 
1XS.. and Japan, Siemens, said- oriented -research and develop- 
.yestgrday', ■ a -- ‘ meat will enable the group to 

Bar . kart: “? 

executive .vice president;' said.' 

Siemens' research anddevelop^ .J^rhSt -hlSSI 

ment pf o g r -rm -m«»g- •ca ac j Bp - ; 111 • es 1051 ^ rar ’ “ e 

memory chip by 1987, The 1- 
Hers Becknrti,- a Tokyo tfl megabit chip can store about 
promote tht West Gcrmaa er- . tin -bits. " of computer infonna- 
po«^titaTokyo r :saMUthetion, ... AP ' 


■4T.J 


case 


BYUE0; GONZAGA IN MANtLAf 

THE; MINISTRY- Of f^nance were being sold here at below 
yesterday dumttssed- a petition fair market value in the source- 
filed by (wb local compani es .-countries, thereby ' causing 

sedting tiirini|M^on..of .atiCi- injury ' or the - likelihood- of 
dujnpi^; . duties tin certain ® Jury to domestic producers. " 
ceramicprodMits import edfrom, _ ^ dismissing the petition, the 
Hook Kong and. Stmsit Ransi^ “? d that Prices' snb- 

iMHitnnAne ' ndtted by Royal Porcelain and 

The petitioners, the -RdyaL TJnion Industries as a basis for 
Ponxlaiil^ Corporation. ; and. thefr complaint were actually 
P mon fa dnatnra; claimed that ro&H and export prices andnS 
gasroMr and, glass ash. tra^ Jmme consumption values of the 
pyP 1 *s 45 products In question. Hence, 

no Justification *for 

products from South. , Korea antidumping duties. 


Colin Chapman details Australia’s attempts to keep open its Japanese markets 

Canberra counts the cost of a special relationship 


The Cessna Crusader. 
The twin that gives you 
.. than just two engines. 



(CrjJiw Speed: Jftj Kts Km M Range: 1020 mu tJ8$9 Kin) Sealing Capacity: 61 
Step up to the spacious cabin-class Crusadec For more information 
write our European Marketing Centre, Cessna Aircraft Company, 

Dept. FT4. Brussels National Airport, Post Bus Nr 2, Zaventem, 

Belgium. Or call 32-2-751-8110; or Telex 846-22502. — 

Cessna 



THREE MONTHS ago Mr Bob 
Hawke, the Australian Prime 
Minister, took the remarkable 
charisma that has won him a 
75 per cent approval rating in 
opinion polls to Tokyo. 

After a couple of days of. 
talks with Mr Yasuhiro N&ka- 
sone, Japan’s Premier, the tiro 
leaders emerged to provide an 
extraordinary display of mutual 
admiration and baekslapping. 
Mr Hawke referred to Mr 
Nakasone as “ my friend Yasu " 
while the Japanese premier 
billed “ Bob " as “ full of 
humanity, the most dynamic 
statesman in the world today” 

That description undoubtedly 
pleased Mr Hawke, who 
returned borne with what he 
believes was a commitment 
that Australia's crucial export 
markets in Japan would not be 
adversely affected by Tokyo's 
efforts to redress some of the. 
imbalance or trade between 
Janan and America. 

But in recent days it has 
become painfully obvious to 
Australia that three of its most' 
important commodities — beet 
coal and iron ore — are in 
reduced demand in Japan, 
which is choosing to make dut- 
chases elsewhere at Australia’s 


had little success of late In his 
attempts, to dent the Hawke 
image; clutched at the trade 
issue with considerable enthu- 
siasm. Referring to what he 
billed as the “Yasu and Bob 
affair,”, he said:- “Mr Hawke 
fell for 'the t hre e-card trick in 
Japan-^and all three cards were 
directed at his- own ego.” 

While such barbs are un- 
doubtedly an irritant to Ur 
Hawke, be Is known to be even 
more concerned that Australia’s 
relations with its most impor- 
tant trading partner are; so soon 


pressure Japan has been uniter coal- stockpiled new port: The deteriorating trad* 
from President Reagan .to aj DalrympIe Bay unless -tiitohin Trith iJr?,C 

favour American beef, the Aus- Blair Athci. partners; accepted dS^on^withi?? 
trail an Government is genuinely 20 per cent cuTin bSh1Sti«m ^cusslon within Canberra 
dismayed at the beef .deal be- 


- _ ^ , prices and: contract tonnages., 

tween Tokyo and Washington. This is not a. new tactic by 
'^ nstra ^ a s »^^ are .Tapsii—elmoct aU -tile major 

Japan^e beef, - marker has .coal-, miwtffg- companies have 
slipped^ frwn more than 80 p er accepteia^iiilaStoS-bufS 

Blair v Athol - partners; CHA, 
Bundaberg Sugar and ACI 


last year and will, decline to be- 
low 60 per cent as a result of 
the new quotas for the Xf.S. .- 
- Yet Australia is unlikely to 
attempt any kind of retaliatory 

.. ... action, even though ministers 

after his visit to Tokyo, once have been making reference to threatening legal action aKalnsr 
api^at a nadir. The Prime Article 13 of the Gatt which the Japanese power comptotim 
Minls te r has genuinely- tried to suggests that where govern- although both; sides hope the 


Resources, developed the -mine 
specifically .to. serve the Japa- : 
nese utilities and financed it 
with St US$352m (£246m>- loan 
package. -Now the partners are 


see the Japanese point of view. 
When in Tokyo he made a major 
policy speech, unpopular with 
the ...left wing of. his own 
Australian Labor Party and the 
trade union movement, fore- 
shadowing changes' in levels of 
protection to domestic mauufac- 


ments apply restrictive quotas 
they should allocate the avail- 
able market in. terms of tradi- 
tional shares, ■ 

In many ways the coal sttiw- 
tion is: much more . serious, 
because cancelled contract ton- 
nages and reduced prices, have 


the short term for the long term 
good of restructuring. 

- And" because he became con- 
vinced that, many Australians 
misunderstood the changes 
going: bn in Japan, particularly 
the conversion of an economy 
expense. The biggest blow was . based on heavy industry to one 


hiring industry and accepting- nraer ti 

that, jobs may have to be losrcS re ^ m ^ nc1 ^ * tonne. 


disptde never comes to court 
Under the original contract 
EPDC and another Japanese ; 
power group were due to take' 
3m tonnes a year: they want- 
the tonnage, cut .to 2^m at -a 
price of around A340 a tonne 
rather than, the cootracted A85i> V. 


Government circles over the 
desirability of establishing a 
'Mitt-type organisation to co- 
ordinate and perhaps conduct 
trade negotiations in key com- 
modities. 

^ Mr Lionel Bowen, the trade 
minister, has publicly canvassed 
; tbe concept of a coal industry 
connnlttee of inquiry. which has 
' some support in the industry. 
But .in. the end it seems more 
likely that Australia will strive 
to- find alternative markets for 
. cbaJL and beef, and remember 
that when demand picks up 
there Is no such thing as a spe- 
cial' relationship with Japan. 


Tokyo's decision to allocate the 
bulk of its increased beef 
quotas to the N.S. — a move 
which seat Mr John Kerin. Aus- 
tralia's Primary Industry Minis- 
ter hotfooting it to Tokyo 
bearing what officials describe 
as a ** firm letter from Mr 
Eawke ” to Mr Nakasone. 

The federal opposition leader, 
Mr Andrew Peacock, who has 


based on new technology, as 
well as being, unaware of the 
opportunities in the Japanese 
market, he issued a personal in- 
vitation to Mr Naohiro Amaya, 
for decades one of the principal 
architects of Tokyo's industrial 
policy, to visit Australia and 
meet government, business and 
union leaders. 

Although well aware of the 


mine losses in the New South > 
Wales coalfields and now the 
more profitable and productive 
open cut mines in Queensland 
are under threat . 

The dispute between Austra- 
lian coal -companies and. 
Japanese power utilities became 
much more visible at the week- 
end when Australia’s biggest 
new thermal coal development, 
the A$S00m (£320m) Blair 
Athol project in Queensland; 
was opened by the state premier 
without any immediate pros- 
pect of its output being shipped.' 
Japanese power, groups have re- 
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the economy. 


According to a recent rqport in 'a financial 
newspaper, companies go to the wall for all manner • 
of reasons. 

In many cases the economy has little to do 
with it. 

Those popular whipping boys, the Govern- 
ment and the unions, don’t even get a mention. Nor 
should we automatically point the finger at the EEC 
or the microchip. 

For the most part, the bald truth is that when ■ 
companies get into trouble they have only themselves 
to blame. 

Mismanagement of stocks. Lack of capital. 
Setting up in the wrong location. Lack of trust and' 
communication between managements and their 
accountants. Too rapid and under-researched expan- 
sion. Old-fashioned production techniques. And so on. 

The same blunders crop up time and again. 

How do level-headed, hard-working business- 
men. get themselves into such a jam? 

HOW MISTAKES ARE MADE. 


In our experience, it s not just that manage- 
ments make the wrong decisions. ' 

Increasingly they axe making decisions too late. 

Usually because they are short of information. 
Or the information is in the wrong form. Or its in the 
wrong place. 

What this calls for, we believe, is nothing less 
than a root and branch reorganisation of working 
procedures. 


And a lot of companies agree with us. 

Over 200 of them in Britain are already using 
Hewlett-Packard office systems ■ to improve their 
productivity. 

Be under no illusions. This goes much further 
than a computer for the accounts department and a 
word processor for your secretary. . 

Its a way of malting available at a moments 
notice every scrap of information you need to make 
decisions. 

A BETTER WAY OF WORKING. 

We’ll provide you with the means to create, 
revise, store, print, retrieve and distribute letters, 
reports, mailing lists, graphs -and charts without 
■moving from a desk or lifting a telephone. 

Anri this refers to material stored not just 
ten floors below but written five 'minutes ago in 
an office on the other side of the world. 

Effectively, almost every task your staff per- 
form can be speeded up. 

WHERE DO YOU START? 


First you have to decide what needs to be done. 

And that depends on your type of business, the 
number of people you employ and how many com 
puters you Have already. 

(Incidentally, Hewlett-Packard computers 
are compatible with other makes of com 
puter, so we can usually incorporate 
those you are currently using into 
our system.) 


■ u Vr iinjj ■••• i*'V '< -.-•l.-t* 






Initially, we like to explain in general terms 
the service we provide. 

Well then invite you to our international 
headquarters in Berkshire to discuss specific appli- 
cations and see all our products in action. 

Its much more than a demonstration. 
Our own business procedure is built around 
an Office Automation System, enabling 
us to test everything we make in a 
real working environment. 

(Not the case with all 
our competitors. They don’t 
always practise what they 
preach.) 

Next we like to spend 
two or three days looking at 
the way you 


work, studying your 
office layout and talking 
to your staff. 

Up to this point it won t 
have cost you a penny. 

If you wish to take things 
further, we’ll carry out more 
studies and present our findings in 
the form of an analysis report. 

In this report we commit ourselves 
to assessing both the short-term and long 
term benefits your company will derive from 
employing Hewlett-Packard. 


With our reputation clearly on the line, you 
can bet we make sure we get it right. 

WHAT FORTUNE SAID ABOUT HEWLETT-PACKARD. 


In the United States we are known as one ot 
the pioneers of computer systems. 

In a recent poll, readers of Fortune Magazine 
placed us ahead of our rivals on a number of counts: 
the quality of our products, the service we provide, 
new ideas and our ability to attract and keep the most 
talented people. 

We came to Britain twenty years ago, since 
when we’ve quietly established ourselves as a leader in 
Office Automation Systems. 

We have training and support personnel in 25 
service centres in Britain. They are on call twenty-four 
hours a day, seven days a week. 

Sooner or later, all companies will get around 
to investing in Office Automation. 

The worry is your competitors may be doing 
it sooner. 

Call us on 01-935 6109 during office hours or 
telex Office Automation Programme Manager, 
on 84SS05. 

Or for your information pack, write to 
Enquiry Section FTi, Office Automation Systems, 
Hewlett-Packard Limited, Eskdale Road, Winnersh, 
Wokingham, Berkshire R.G11 5DZ. 

VZaV HEWLETT 
milHM PACKARD 
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Pit union I Ministers fear loss I Offshore 


majority 
in fayour 
of strike 

By Our Labour Staff 

A MAJORITY of colliery deputies 
(supervisors) have voted for strike 
action against plans to slim the coal 
industry by pit closures. 

Members of the National Associa- 
tion of Colliery Overmen, Deputies 
and Shotfirers (Nacod) voted by 
7,638 to 6,661 for a strike, less than 
the two thirds majority required for 
a strike under the union's rules. 

The majority of 54 per cent, how- 
ever, is very dose to the 55 per cent 
required for a national strike under 
the rules of the more militant Na- 
tional Union of Mineworkers 
(NUM). It indicates the widespread 
hostility within the industry at the 
National Coal Board's plans- 

The executive of the NUM will 
bold a crucial meeting today to de- 
cide whether to call a national bal- 
lot of its members over the strike 
action which has disrupted the in- 
dustry for the past five weeks. 

Moderate members were last 
night trying to secure support for a 
ballot but a countervail for a na- 
tional delegate conference could re- 
sult in the executive being split 
12-12. In that case, Mr Arthur Scar- 
gill, the NUM*s president, would 
have the casting vote. 


of impetus over 
cable TV projects 


BY RAYMOND SHODDY 

GOVERNMENT ministers are in- 
creasingly concerned that the intro- 
duction of multi-channel cable tele- 
vision in the UK may be lasing its 
impetus. 

Officials concede that all the de- 
velopments have been negative 
since the announcement last No- 
vember of the 11 successful appli- 
cants for pilot franchises. 

The withdrawal of Jerrold of the 
U.S. from a joint venture with GEC 
to design a cable switch has raised 
new doubts about when the com- 
plex switches needed for most cable 
networks will be ready. 

Independent assessments of the 
commercial prospects for cable 
have been increasingly pessimistic. 
The Chancellor of the Exchequer 
has announced that the 100 per cent 
capital allowances, on which many 
cable applicants based their finan- 
cial projections, would end. 

The Government wants to do all 
it can to inject some new life into 
this if there is a danger of the spark 
fading." one official commented. 
But it is dear that when many of 
the cable operators hold talks today 
with Mr Douglas Hurd, the Home 
Office broadcasting minister, and 
Mr Kenneth Baker, Minister of In- 
formation Technology, they will be 
offered little more than a sympa- 
thetic hearing. 


They will be told there is little 
chance of a special exemption for 
the cable industry on capital allow- 
ances. 

Deloitte Haskins & Sells, the ac- 
countancy firm, believes the change 
on capital allowances could toad 
some companies to reco nsid er 
whether to go ahead with cable tele- 
vision. 

Its computer model of a cable 
company, with maximum relief un- 
der the tax regime, shows a 

yield of 13.5 per emit over a 12-year 
period and a break-even point in 
the seventh year. 

Under the new regime, with 35 
per cent corporation tax and 25 per 
cent depredation, the yield would 
be 7.5 per cent and break-even 
would not come until the ninth 
year. 

Several aspects of the implemen- 
tation of cable policy are also taking 
longer than expected. The Home 
Office and the Department of Trade 
and Industry have not yet complet- 
ed negotiations with a majority of 
the 11 pilot operators on the terms 
of their franchises. 

The five franchises in which Brit- 
ish Telecom is involved are coming 
under especially close scrutiny. The 
areas are Aberdeen, Belfast, Coven- 
try, Liverpool and Westminster. 
London. 


costs too 
high, oil 
study says 

By Ian Ha rg rea v es 


BRITISH companies must become 
more efficient and more aggressive 
if they are to enjoy the full benefits 
of the £60 bn second phase of North 
Sea oil development according to a 
report published today. 

The report, written by the Econo- 
1 mist Intelligence Unit »nrf eornmis- : 
stored by Shell UK, says that after ! 
a two-aud-a-half year hiatus, a 
wave of development has begun 
which should bring between 60 and 
90 oilfields on stream between now 
and the end of the century. 

The key to success for British 
companies, it suggests, is to loner 
toe cost of offshore manufacturin g 
and services by at least 15 per cent 
Without such a cut, marginal oil- 
fields might remain undeveloped 
and British companies will slip fur- 
ther behind U S. competitors. 

The report which carries a mes- 
sage of support from the Govern- 
ment, is the latest stage in a Shell 
effort to stimulate greater UK parti- 
cipation in the offshore sector. 

The North Sea and British industry: 
New Opportunities EIU. 27 St James's 
Place London SWl; £11.50. 


Rio Tinto-Zinc may renew bid i Intasun 
for Wytch Farm oilfield plans Air 


BY DOMfMC LAWSON 

RIO TINTO-ZINC (RTZ), the inter- 
national mining and industrial 
group, could reenter, the race to 
buy British Gas Corporation's 56 
per cent stake in the Wytch Farm 
ftitfioyi, fo Dorset Britain’s largest 
onshore discovery. 

- Sir Anthony Tuke. chairman of 
RTZ, said yesterday that if negotia- 
tions between British Gas and the 
Dorset Group of companies broke 
down "we .would probably be in the 
field for Wytch Farm.* 

The group's reawakened interes t 
in the field comes after taxation 
changes in last month’s budget 


These ynade onshore fields a more 
lucrative investment Onshore 
fields tend to employ less capital 
than offshore and are there- 
fore relatively less affected by the 
phasing ait of capital allowances. 

BIZ dropped out of. the bidding 
for Wytch Farm, a year ago when it 
realised that the Dorset Group, led 

by TricentroL was offering the best 

terms. Over the past year, however, 
the Dorset Group has foiled to 
clinch agreement with British Gas, 
which wants the Government to say 
that the deal is in the national inter^ 
est 


RTZ was previously part of a con- 
, sortium which fochided A ssocia t ed 
British Foods and Charterhouse 
Petroleum, but neither : of those 
companies is now- thought to have 
renewed. its interest i i.,. 

• The '-North Sea's 22nd oOfieM,. 
South Brae, was inaugurated yes- 
terdayby Mr Peter Walker, the &j- 
ejgy Sfettetsdy. The field, operated 
by Marathon, the US. oil company, 
was disooverediln 1975 and brought 
into -production last July, at a out . 
c£ Clikx. It hgs total, reserves of 
SOQmbanels. ■' r : ‘ ; .- 

■ Lux/ Page 24; 
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Dunlop wins £200m Airbus order 


BY ANTON LA GUARDIA 

THE AIRCRAFT divirion of Dun- 
lop, toe British tyre and robber 
company, has announced new or- 
ders worth in total £350m over the 
next 20 to 25 years. 

Most of these earnings, about 
£300m, will cone from Airbus In- 
dustrie's choice of Dunlop carbon 
brakes for its wide-bodied A310-300 
aircraft 

D unlo p alsn nnnmmfted that Brit- 
ish Aerospace has ordered carbon 
brakes for Its latest civil and mili- 
tary aircraft projects - the BAe 
commuter jet, the ATP advanced 


t urbop rop airliner and the EAP. ex- 
perimental fighter nil- waft whipTi is 
befog developed by a European "eon- 
sortium. . 

There is another order worth £7in 
from British Aerospace, Westland 
Helicopters and fofeker of tha Neth- 
erlands for Dunlop’s engine intake 
de-icing 'system, for three aircraft 
projects, the ATP, theW-30 military 
helicopter and the Fokker 50 turbo- 
prop. 

Dunlop said that, in addition, the 
Brazilian company Etogesa, the 
West's largest manufact ure r of 


fighting vehicles, bad ordered the 
Dunloride hydro-pneumatic suspen- 
sion syste m to be. fitted bn to the 
new EEX-1 Osorio-battle tank:- . 
•-Ilessay. has won aSBHhn produc- 
tion contract for the Second phase 
of the Pterinigan moMfe. tactical: 
communications system : for the 
British, army; . '■>- ~ : - ; * . ■ 

- : The order means sohstantialsib- 
arntzacted work for'ether cpmpa-, 
nies, including Standard* ;Tete- 
phones and CuhfeSj which fcas been 
. awarded a £34m contfactfrdm Ffe* 
sey.. ; ' ' *- ' ; i ;; 'A-T - -A 
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Five companies 
fail to explain 
voting rights 


By Ray Itaughan 

FIVE COMPANIES whose shares 

have restricted m biased voting' 

rights have stfll-not-cohgplied with 
per sistent requests from tine Lon- 
don Stock Exchange to show dearly 
winch . classes of thejreqnity capital 
have less favourable voting' righto 
than other diiimi,’ . 

One of the companies is Stylo, 
the shoe .group, -which' recepfiy. re- 
lied on the voting strength of .its 
management shares to fond -effa 
bid. foam Hams Queensway.' Stylo 
hag told the stock exchange-' that at 
its ntnri: anim al meeting it will pot 
ftp issue of designating its fa- 
voured ordinary ahar aw as Tfanited 
voting’’ or "restricted voting” tofts 
ftmuhnHpw 

ThftrOtheis are.CJEL Baflqivlbe. 
slnp repair dry do& company r 
Bottunans Ap ciga- 

rette manufacturer, Savoy- Hotels 
and Ttusthouse Forte, Tthe holds 
gro^- 

Instrtuttonal investors, notably 
the- British Insurance Association 
and the National Association of 
Pension Funds, have been urging 
that votes for- all - shareholder s 
should be commensurate with their 

lnvfls fanPfft in ffliiijiBBy . . 

This policy has led directly to the 
strong institutional resistance to 
the proposed structure of the Bea- 
ters flotation. ,c 


1 MR HARRY GOODMAN, chairman 
1 aflnticmLlhe traveland holidays 
which Owns Air Europe, is 
plaonTng ’to set up .another charter 
airfine, based in Spain. 

The new airline, Air Espana, will 

- be- tweed 25 per cent by Intasun 
■' and TS per cent by a Spanish group, 
; Viajes Jheria. Provisional approval 
; -for the plan has been given by the 

5pahfsh cfvfl aviation authority, but 
some technical matters have still to 

- • be ypl ri .' 

' Air Espana, which hopes to begin 
flying nest year, wifi carry tourists 
between Spain and Northern Eu- 
rope, chiefly Wert Germany, where 
foadieg tour groiqjs are said to have 
expressed mwch interest in the pro- 
ject. *.-■ : . 

• THE PRICE of, a sea' cross in g to 
the Continent could be cot at least 
15r2Q per cent if Enrripwin Femes 
is allowed to take over SeaUnk UK, 
-' British Bail's cross-Channel ferry 
subsidiary. 

Europefoi J’eriies put tins print 
to the Office of Fair Trading yester- 
day in an attempt to 5ft atwo-year 
ban on tire' company making a bid 
for Sealint It said efficiencies 
could be made by a merger of the 
,two Oeris, wtochuww operated with 
mn'rfi unused capacity. 

'Sealink faces disruption today be- 
hause'qf unjon meetings by employ- 
ees Opposed to the . privatisation 

pfolLr-y. 

• THE BUZ which prepares the 
ground for the privatisation of Brit- 
ish Telecom fBT) has completed its 
pj&ss^'IhraUgh both the House of 
Locds and tha Gammons. The next 
step will be for the Government to 
baine the .day on which BT com- 
pletes its transtion- from a state 
corporation to British Telecom pic - 
ffi per cert rtwhichwill be offered 
'to foe public in a share sale in the 

"• UPJOHN* the IL5. drugs group, 
has been granted, a licence to sell 
Depo-Provera, an injectable contra- 
ceptive, in the-UK after earlier re- 
fusalby theMxnistiyof Health. The 
decision is expected to influence 
U& consideration of the drug's li- 
cence .application which is still 
pending.^ .-a’ . 

.• LONDON & LEEDS Corporation, 
the U.S. property arm of the Lad- 
broke Group, is to develop a S200m 
(£140m) New. York headquarters 
bufiding for Barclays Bank Interna- 

ticmalr -- • • 

ThebmTxfing will be on the -rite of 
Barclays' existing offices on Wall 
Street and will provide 640,000 sq ft 

nf af-mmmnriafirm qq 30 storeys. 

•.FARES rises averaging about 3 
per cent sdughtby British Airways 
for some -routes between the UK 
and continental Europe have been 
rejected by the Civil Aviation Au- 
thority on the grounds that they are 
not economically necessary. 

• GREEK requests for the return to 
Athens of- the Elgin Marbles have 
again been rejected by. the Govern- 
ment 
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offer a guaranteed return of 41-92% 
after five years, tax-free. This is equiv- 
alent to a guaranteed tax-free return 
of 7-25% a year over the five years. 

Y>u can buy the new 27th Issue • 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or your post office. 
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COUNT Franco Marla Ricci 
answered the door of his house 
i 11 , bathrobe and ’ slippers, 

looking dishevelled and blearS 
eyed and very unlike the man 
Un 15 masterminding what "he 
—L J* 1 * '““St. unorthodox 
deb ut in American 
pnbUshii^ history. It was nearly 
midday, but Ricci said he had 
teen np until the small hours 
or the morning, working on his 
plans to spend 94m to foist on 
an unsuspecting American 
PJpte close to 8m free copies 
of his glossy art magazine, 
known appropriately as FMR. 

A few moments later, having 
aiaved and dressed, the flam- 
boyant Ricci returned, pausing 
in his exquisitely decorated 

sitting room to ask Abdul, his 
manservant, to bring some while 
wine and mineral water. Then, 
chain-smoking a mixture of 
American and Timi*™ cigarettes, 
he talked for two hours about 
what is clearly the love of his 
life, publishing “beautiful” 
books and art magazines. 

He calls himself, without 
worrying about modesty, 'Italy’s 
best designer and publisher” 
and most of his legions of Jet- 
setting friends and subscribers 
appear to agree. He admits, in 
the most nonchalant manner, 
that “FUR is- an elite magazine 
for elite tastes.” He terms his 
two-year-old venture “the most 
beautiful magazine in the 
world.” 

At first sight one might be 
tempted to think of Ricci as yet- 
another high-living Italian count 
whose predilections for. fast 
women and fast cars must pre- 
clude any_ serious activity. But 
the 46-year-old Ricci, bom of an 
old aristocratic family {his ■ 
great-grandfather was the 
military adviser to a Savoy King 
who invented Italy’s 
carabinieri), is actually engaged 
is a most audacious and expen- 
sive marketing gamble in that 
most challenging of markets, 
the United States. And just in 
case anyone accuses him of 
using his name and connections 
to drum up financial support for 
his admittedly eccentric venture, 
he stresses that he is investing 
51m of his own money as welL 

A further $2.6m of funding 
for the June launch of FMR’s 
U.S. edition has come from 
more than a hundred corporate 
contributions. Montedison, the 
Italian chemicals giant which is 
itself swimming in debt, has., 
given $500,000. Other major con- 
tributors include Alitalia, Alfa 
Romeo, Maserati, Nuovo Banco 
Ambrosiano, the ENI state 
energy group and the regional 
governments of Tuscany and 
Lombardy. 

But what kind of man can 
attract this kind of support, 
when his critics call him crazy, 
elitist or downright mad? A : 
geologist by training, Ricci 
spent his early years -winning an ; 
Italian motor racing champion- . : 
ship and then travelling for ! 


An aristocratic 
advance on the 
US. arts market 

Alan Friedman on Italy’s elitist publisher 



four months of 1962 around 
Turkey-prospecting on behalf of 
Gulf Oil. He soon tired of 
“travelling around In a jeep 
with a driver and a. cook ’ ’and 
left the company. 

In 1963 his mother gave him 
L20bn and told him -to go and 
buy a Ferrari. But instead of 
buying a car he decided to buy 
two old printing presses and 
hired a retired printer in Parma 
to fulfil his first major publish- 
ing aspiration — the reproduction 
of an esoteric 18th century 
typographer’s . manual by 
Giambattista Bodoni. Ricci not 
only went ahead with tbe 
venture but recouped his invest- 
ment by selling 400 copies at 
$500 apiece. 

He very quickly gained 
acceptance as a connoisseur of 
obscure art and typography and 
soon had the director of Wash- 
ington’s Library of Congress 
rushing out to Bodies .airport to 
pick him up. In 1967 he had 
special editions of a book signed 
by the Pope as part of a benefit 


for then-flooded Florence. 

“I wanted to be romantic 
and emotional and discover 
forgotten artists. It would have 
been stupid to do Raphael and 
Michelangelo again.” he re- 
counts. So in 1967 he estab- 
lished the Ricci Collectors 
Club, a kind of book club 
which now bas 37,000 members 
who buy things like his ¥5,000 
leatherbound sets of 18th 
century encyclopedia. 

But his greatest dream of all 
was to start a monthly maga- 
zine, which he did two years 
ago. calling it FMR. The first 
issue sold 120,000 copies on 
Italian newstands and today, 
after reproducing eclectic 
collections of tapestries, 
sculptures and baroque 
palaces. FMR is ready for its 
American launch. 

The goal is to achieve 100,000 
subscriptions out of the 8m 16- 
page giveaway copies, half of 
which will be sent by direct 
mail and the rest included in 
editions of tbe New York 


Times, Washington Post and 
other newspapers. Although the 
promotional copies are still 
being distributed Ricci says he 
has 10,000 U.S. orders already, 
which have resulted not from 
the 8m give-aways, but from 
. advertising in the U.S., co- 
ordinated by agents Qgilvy and 
Mather. 

The U.S. edition is budgeted 
to break-even at 50.000 copies, 
which would represent a 
customer response of one-half 
of 1 per cent of the recipients 
of the 8m copies. Ricci has 
already sold half the advertising 
space for the first 10 issues, 
representing ISO pages of 
advertising at $8,000 a page, or 
He says the ratio of ads 
to editorial will be one to four, 
no more than 40 pages per 160- 
page edition. 

With his staff of 35, including 
a handful of editors working 
from Cambridge, Massachusetts, 
Ricci will print in Italy and 
ship the magazines to America 
each mouth. He claims this is 
less costly and assures quality 
control. 

Ricci makes a point of stress- 
ing that he is not a " business- 
man ” and says he does not wish 
to judge bis success by any- 
as vulgar as money. But he 
admits that he needs money “ to 
do the things I want to.” Thus 
far the gods (and his friends) 
h?ve smiled and in 1983 Ricci's 
various publishing ventures 
produced a turnover of LlObn 
and pre-tax profits of LSOOm. 
The profits, which amount to 
less than £130,000, are hardly 
impressive. 

With more than 150 books 
under bis belt, six new titles a 
year and publications in Italian, 
English. French and Portu- 
guese, what is next? There are 
already ten Ricci bookshops in 
Italy (selling only Ricci books 
and magazines) and outlets in 
Paris, Geneva and Brussels. 
New bookshops are planned for 
New York and London within 
the next year and then the 
Ricci bandwagon is supposed to 
roll into France, West Germany, 
Spain and Japan. In each of 
these countries he would like 
to launch an edition of FMR. 

Ricci admits that he has a 
slight image problem (“I have 
the image of being a social per- 
son ") but claims he prefers 
working late into. the night on 
his magazine to “ drinking 
wine.” 

And so the Marchese shuttles 
about tbe world preparing his 
American launch, code-named 
“ Operation Columbus.” ' His 
days of car racing and frivolity 
are well in the past, he insists, 
pointing to a rather dusty litle 
Volkswagen outside his house 
as proof. •“ The 1 E ’ type Jaguar 
is in the warehouse. It has been 
there for seven years now,” he 
explains, with only a slight 
trace of nostalgia. 


Advertising 


Why the Press should pull together 


BY FEONA McEWAN 


I A REMARKABLY united front 
I was presented by luminaries of 
the British press last week, 
i Sibling rivalries were put 
aside as representatives of the 
country’s national and regional 
press put their best foot for- 
ward In Berlin before an 
audience of some 400 adver- 
tisers and agencies. The occa- 
sion was a conference— initiated 
by Marketing Week — that 
focused the corporate mind of 
the press, for once, on market- 
ing. 

Behind this display of the 
attractions of newspapers lies a 
swing among advertisers to- 
wards television, with inroads 
being made, slowly but surely, 
into total press ad revenue. Ir 
was time for the grand old lady 
of media, still the recipient of 
the biggest slice of total adver- 
tising revenue, to haul herself 
out of the corner and remind 
suitors of her singular appeal. 

If much of the conference 
tone was predictably bullish, 
this was largely due to the 
current surge of revenues, cir- 
culations, volumes, or profits 
being enjoyed, in varying 
degrees, by most, publishers. All 
media are more buoyant than 
at any time since the mid-1970s; 
national press showed an 8 per 
cent real growth in 1983 
(according to the Advertising 
Association) which it expects to 
better this year. In 1982 
press (including magazines) 
accounted for two-thirds of total 
UK advertising revenue (worth 
£2bn) compared with 
television’s 30 per cent 
share (£928m). Since 1954, 
the conference heard, ad 
revenue in national newspapers 
has risen 22 times against the 
eightfold increase of the retail 
price index. 

But the tone was not 
complacent. As various issues 
were aired, a number of 
predatory moths were found to 
be nibbling at the edges of the 
industry. The most alarming- 
according to most speakers — 
was television. Its inroads on 
the press were leaving news- 
papers with a shrinking share 
of a growing advertising cake. 
National press share slipped 
from 18.4 per cent in 1972 to 
16.5 per cent in 1982, and 
regionaJs from 26.5 per cent 
to 23.6 per cent as against tele- 
vision’s rise from 24.9 per cent 
in 1972 to 29.7 per cent a 
decade later. 

All this suggests according 
to the agencies, that the press 
is. qqtajily. backward in. market- 


ing itself to advertisers in 
contrast to the success it has 
had in wooing readers— circula- 
tion trends are encouragingly 
upward in all sections. Despite 
rational arguments aplenty for 
using press to sell efficiently 
and cost-effectively, news- 
papers have lost their visibility 
to the big advertisers, they 
said. Only one advertiser in the 
top 10 favoured press (and 
being in the tobacco business, 
not perhaps from choice), yet 
in pre-television days press was 
tbe big brand builder. 

It fell to two agency men to 
press home the challenge. The 
two Johns — Perriss and Ayling, 
respectively media director of 
Saatchl and Saatchi and the 
head of a leading media 
independent shop — felt the 
industry had lost its appeal for 
advertisers, or saliency, as they 
called it. Too much energy was 
being spent on internecine 
battles and not enough on the 


volume of 4.5 per cent, thus 
losing a possible £25m, while 
brand share slipped by 2.4 per 
cent Think of the potential 
press mileage there. 

Sunday supplements — six of 
them now pull in some 30m 

readers— came in for a fair 

share of praise, though many 
would argue that they belong 
more correctly in the magazine 
section of ad revenue. No 
longer a repository for dis- 
counters engaging i n a free-for- 
all or of direct response ads, 
they boast a wider mass appeal 
at more stable prices. Even if 
editorially they were some- 
times disappointing. more 
colour and pages, regional 
flexibility, new sizes, inserts, 
gummer cards and specialised 
partworks were further attrac- 
tions. 

Roger Bowes, deputy chief 
executive of the Mirror Group, 
argued that press advertising 
could reach a given audience 


( According to the agencies the Press is notably 
backward in marketing itself to advertisers in 
contrast to the success it has had in wooing 
readers 9 


real war; television still claimed 
the bulk of many top adver- 
tisers' budgets. 

Why not, they urged, a 
generic marketing offensive 
such as the television con- 
tractors had embarked upon 
with the 1TCA (Independent 
Television Contractors’ Associa- 
tion), magazines had with 
Magazine Marketplace and radio 
had with the Radio Marketing 
Bureau. Such a scheme would 
open up regular dialogue with 
advertisers, as an industry. 

The regionals were already 
showing the way with RNAB 
(Regional Newspaper Advertis- 
ing Bureau) which besides 
offering national advertisers a 
detailed database Tor helping 
regional press selection and a 
central booking service, had 
initiated a co-operative adver- 
tising system which brings 
together retailers and their sup- 
pliers in a joint funding of local 
ads. 

An obvious missed oppor- 
tunity, they suggested, was the 
ITV strike in 1978. Masius, a 
leading advertising agency, pro- 
duced figures which showed that 
during the strike 96 grocery 
brands showed , a drop in sales 


“seven times faster than tele- 
vision at less than one third the 
cost.” Newspapers had an 
unrivalled reach, he said — 73 per 
cent of all UK adults read at 
least one newspaper each day, 
84 per cent each week. 

Now is the age of the busi- 
nessman/ editor, Sir David 
English, editor of the Daily 
Mail, told delegates. Old- 
fashioned instinct was not 
enough. Editors had to be chief 
executives, fully conversant 
with marketing practices, ad 
departments, budgets and the 
importance of targeting. “Our 
professionalism in marketing is 
beginning to come of age," he 
said, after describing the 
changes in the Street, its births, 
deaths and evolutions. One 
example of the latter was the 
Mail which had embarked on a 
highly successful marketing 
offensive, aiming firmly at the 
“urban, suburban middle 
market, 1 * with a female bias, 
and shaped its advertising 
thrust accordingly. 

English was confident of the 
future. “By the turn of the 
century,” be said “British news- 
papers will control the most 
modem plants in the world,” 


referring to current develop- 
ments in tbe London Dockland. 
“Research shows that despite the 
technology revolution over the 
last 15 years there's been no 
decline in the appeal of the 
written word.” 

Regionals (which boast the 
lion’s share of press ad revenue 
with some £737m in 1982 
against the nationals' £515m) 
emerged from the conference 
with flying colours. A series of 
speakers bore witness to the 
increasingly marketing-minded 
(both, to consumers and adver- 
tisers) local press. ‘Tree sheets 
have blown away the cobwebs 
of conventional weekly 
journalism,” said Terry ’Quinn 
of Bedford County Press, forc- 
ing local papers to reappraise 
their role of getting into the 
community and many have 
emerged fitter and leaner. 

George McKechnie of the 
Glasgow Evening Times gave an 
impassioned account of the 
singular merits of the local 
evening press. " The editor has 
to be far more promotion and 
publicity conscious,” he said. 
“ We are in the age of the hard 
sell. People buy evening news- 
papers because they get infor- 
mation from advertising in 
addition to news and features. 
If they want to buy something 
they look in their local paper. 
They don't switch on the televi- 
sion set or the radio for that in- 
formation." 

Some of the blame for lack of 
enthusiasm toward press ads 
was laid at the agencies’ door 
for not encouraging its creative 
talent to concentrate on press 
advertising. Ronnie Kirkwood, 
chairman of Kirkwood and one 
of the UK industry's top press 
creative talents, was quoted as 
calling the process “more diffi- 
cult than for TV or colour 
magazines: it demands more dis- 
cipline and more detailed craft- 
ing. A gifted amateur can often 
come up with a great idea for a 
TV commercial or a poster but 
only a professional can succeed 
in the press." 

It fell to Leo Bogart, execu- 
tive vice president of The 
American Newspaper Advertis- 
ing Bureau, to show how out- 
standing press ads can be. This 
he did in a showstopping, Madi- 
son Avenue style with a battery 
of attention-grabbing, inventive, 
witty examples, often from far- 
flung comers of his country. 
Above or below the fold, facing 
matter doesn't matter, he said; 
it's creative ability that matters. 


There'll be a lot more 
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"MARKETING FOR 
PROFIT: NEW 
APPROACHES" 


May 16th will be a day for remarkably clear views. With plenty of daylight for everyone in 
marketing. 

For die 1984 Institute of Marketing’s National Conference we have set a 
double -barrelled theme; one which has never been more appropriate for companies large 
or small. 

Our theme is “Marketing for Profit: New Approaches.” 

We have invited speakers whose collective experience, achievements, and thinking, 
should provide invaluable insight and guidance to the problems that lie ahead. 

The Keynote Address will be delivered by Ian MacGregor, an outstanding business 
leader who is truly in the front line. And there is a full and rewarding agenda for the day as 
you can see below. 

We include a number of special features at the Conference, which are shown in the box 
below. There will also be an exhibition of marketing services. 

We know you’ll come away from the Conference regretting only one thing: the- 
shortness of die day. 

We guarantee it will be more than compensated for by the abundance of daylight died 
on the future. 
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1984 Institute of Marketing National Conference. Royal Lancaster Hotel, London. Wednesday May 16th. 


MORNING 





Ian MacGregor 


Gordon Edge 



09.00 ■ JtEglfitraiion and-Coffee . 

09.30 Sir Patrick Maancy 

President of the Institute cfMartcting, and 

Chairman of The Rank Organisation pic. 

- Opening the Conference.' 

0335 Ian MacGregor 
Chairman of the National Coal Board. 
KEYNOTE ADDRESS 

3030 Janies MorreB of James Morrdl Lid 
WHATS NEW IN THE ECONOMY? 
Social changes have affected ibod 
consumption, the growth of owner-occupiers, 
and the growth of services and smaller 
businesses. How do the changes relate to the 
present economic situation, and what are 
the future trends? 

30.40 Coffee 

33.00 Geoffrey Darby 
international Marketing Director, 
Schweppes 

David Stewart -Hunter, John Perriss 
Saalchi and Saaichi 

IKE NEW CONSUMERS, AND NEW 
METHODS OF REACHING THEM. 
Against the background oflow population 
growth, new consumer profiles are 
. emerging -with significantly different life- 
styles. attitudes, and aspirations, to the 
consumer stereo-types established in the 
‘ past There are important implications for 

marketers -and newmediamustbe 
considered iri planning future advertising 
cam paigns, m order to reach these new 
' consumers effectively. 

XL45 Gordon Edge 

Group Chief Executive, Bnechndpgy. 
A NEW APPROACH TO MARKETING 
AND TECHNOLOGY. 

Hie last decade has shown large changes in 

ibe balance between n»n ufeemring and 
service sectors In major developed 
iroun tries --rnost noticed in employment 
and economic leirns. but also strongly 
influencing the ways in which substantial 
service sector companies must manage and 
marixt products. 

What are the particular problems or 
marketing technotogy for the service sector? 


developed for consumer products be a 
fruitful area for application in our new _ 
industrial envir onmen t? 


3230 Lunch. 

Guest Speaker 
John Hanw-Jonas 
Chairman, Imperial Chemical 
Industries pic. and Vice 
President ofthe Institute of 
Marketing. 


John Harvey -Jones 



AFTERNOON 

Chairman for the afternoon session will be 
Eric AGMorgan Managing Director. British American 
Cosmetics and Chairman of the Institute of Marketing's 
External Affairs Committee. 


Special features at 
the Conference 

Complimentary copy of “Hie Japanese Mind' by 
Robert C. Christopher for every conference delegate. 

The journal "Publishers weekly" said it could well be 
the most important appraisal of Japan and the Japanese 
by a westerner in decades. Pan Books is launching this 
important new publication in the UK to coincide with 

the author's appearance at the Conference. 

Free audio casaette of your choice 
Each conference session will be recorded, and delegates 
will recehe. free of charge, one a udio cassette of the 
session of ihdr choice, l&pes of all the sessions wm be 

available for purchase. 

Exhibition: A number of companies will be exhibiting 
products and services ctf particular relevance to 
marketing executives. 

Special Hotel Rates have been negotiated ford efegntK, 
at the Hospitality Inn Hotel. Bayswaler Road, London 
W2 (01-262 44611. A 205, discount will be given off the 
normal rates for single roam with bath (£37-501 for May • 
XS/ieih nights. 

Make reservations direct with the hold, making 
reference to the Institute Conference. The Hospitality Inn 
is an A A/RAC 3 star hotel. 



-A 

Jack. Wheatley 


14.30 Robert C Christopher 

Administrator of the Pulitzer Prizes 
and author. 

A NEW LOOK AT BUSINESS INJARAV. 
The Japanese Mind' was much acclaimed 
when published recently in the USA. The 
author will highlight some aspects of his 
book which are certain to be of special 
interest to every business executive. 

15.15 Norman Burden 

Chief Executive. The Ravi plug 
Compare Ltd and Vice Ciuirman of 
the Institute of Marketing. 
MARKETING REVIVAL— THE ROAD 
TO PROFIT 

A household name to million s of DIY 
enthusiasts. Rawtplug s main business is 
with the construction and manufeciuring 
industries which have suffered most from 
the recession. Ibt. in ihe past tuo years 
Rawiplug has secured volume growth, 
increased market share, and a significant 
turn -round in profits 

Few of the individual actions taken 
could be described as new - , the novelty lies In 
the way a 1 twig -established company has 
successfully drawn together all the facets of 
marketing —to use throughout Europe in a 
manner mare reminiscent of fineg than 
industrial marketing in Bn tain. 

36.00 Tea. 

18.20 Jeremy Bull more 

Chairman, J Wither Thompson 
Company-Ltd 

WHATS NEW IN' ADVERTISING AND 
SALES PROMOTION? 

Marketing executives are constantly 
bombarded with claims that new-advertising 
media and sales promotion techniques can 
hdp them reach their target audience in the 
mast cost-effective ways. What are the 
options open to marketing managers today? 
1700 Jack- Wheatley 

National Chairman, Institute of 
Marketing. Managing Director 
Moore s Modem Methods. 

Close of Conference. 


Conference 

)Q /a MARKETING FOR PROFIT: 
new approaches 

Please return to: Joanna Dean. Institute of Marketin g. 
Moor Hail, Cookham. Maidenhead, Series SL6 9QH. 

TO: Bourne End 1062851 2492 
Conference fees include coflee on arrival, and during 
the morning; lunch with wine; afternoon lea; all 
Conference documentation. -Ml delegates also receive 
a complimentary copy of The Japanese Mind - fay 
Robert C Christopher, and one audio cassette of the 
session of their choice. 

FEES per participant 

£110+\AT LS126-50' Members of the Institute of Marketing 
£125 +VAT (£143.75) non - member par ticipants 
Special rate for three or more delegates registered: 

£i00+YAT (£1151 Members of the Institute of. Marketing 
£1 15+VAT (£132.25) non -member partiripon Is. 

A full refund will be made to delegates cancelling before 

25 th April. 

Please write or telephone nowfbr copies of the Conference 
Information leaflet and booking form, or alternatively use 
the coupon below for direct reservations. 

Name— — 

Company — ■ 

Address 

1 Delegate's name — - 

Position 

Institute of Marketing Member, non -member 

2. Delegate's name — 

Position „ — 

Institute of Marketing Member, 'non -member 

3. Delegate's name — 

Position 

Institute of Marketing Member. 'non-member 

A cheque for £ made pavuble to the Institute of 

Marketing is enclosed for . delegates. | 

Setting a new mood for marketing. | 
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The perils of growing older in management 


BY MICHAEL DIXON 


SPRING AND a booming jobs 
market should not blind us to 
what is and will almost surely 
go on being a shattering 
problem for some readers. 
Every week four or five letters 
or telephone calls arrive to con- 
firm the following quotation 
from the latest Teview 
published by Incomes Data 
Services: 

"The typical executive's job 

has become much less secure in 
recent yeare, in part as a result 
of the recession, but also as a 
consequence of tougher manage- 
ment styles in many companies. 
A recent upturn in the 
executive recruitment market 
does not appear to be matched 
by an abatement in the flow of 
senior redundancies." 

The IDS review makes plain 
that by “ senior " it means 
people not just of fairly bigh 
managerial rank but also aged 
in their late 40s and upwards. 
That is something else con- 
firmed by most of tbe aforesaid 
communications to this column. 
But since it still seems that 
even the most brilliant young 
executive cannot avoid growing 
older, these letters and calls 
have cautionary relevance for 
yonth ns well. 

There is one point on which 
the unfortunate readers would 
question Incomes Data Services' 
wording. They would claim that 
if they are victims of “ tougher 
management styles,” the com- 
pany concerned must have got 


tougher about something 
different from demonstrable 
power to contribute to profit- 
ability. Their career records 
are typically impressive. Most 
were evidently not chucked out 
for bad personal or depart- 
mental performance. but 
knocked out in one of those 
highly political games of 
executive skittles which the 
jargon terms u organisational 
restructuring." 

Take for example the 54-year- 
old who has piled one success 
on another to become a 
divisional finance director with 
a multinational group in high- 
technology industry. It then 
decided to merge three 
divisions. 

“ The new chariman was 
appointed from another division 
(ie not mine) and promptly 
filled key posts from his old 
division. Not unreasonable 
really, but it left me out in the 
cold— in spite of the fact that I 
had an excellent record, and so 
did my old division." 

What comes next is usually 
the discovery that the impres- 
sive career history which failed 
to prevent them from losing the 
old job seems equally ineffective 
in obtaining them a new one. 
Uonths of diligent searching go 
by fruitlessly. Even those with 
enough put by to offer their 
skills part-time without need of 
pension contributions and so on 
by the employer report that, 
despite the existence of agencies . 
catering for part-time executive 


services, demand is hard to find. 
Several describe the frustration 
of receiving letters from 
employers or consultants openly 
acknowledging their outstand- 
ing achievements and wide 
experience, but rejecting their 
application all the same. 

Some of them blame the 

tendency for senior appoint- 
ments to be filtered through 
middle-man selection consul- 
tancies. "The top people who 
do the employing are busy, but 
my experience is that they'll 
listen to reason if you can get 
to talk to them." says a former 
managing director aged 57. * If 
consultants are operating, how- 
ever, and yon don't fit the 
standard candidate profile 
including the age stereotype, 
the actual employer doesn't get 
to hear of you. The consultants 
block you out.” 

But the 54-year-old financial 
manager mentioned previously 
has the different theory that, 
while consultancies may worsen 
the problem, it originates with 
the managers in the employing 
organisation. To them, he con- 
tends, a new subordinate means 
not only assistance but also 
competition. They would rather 
have modest performance from 
a more easily managed younger 
person than ** feel threatened by 
ability or experience. 

“ Isn’t this where large com- 
panies and employment consul- 
tants should review their 
practices and find some way of 
keeping or recruiting success- 
ful managers rather than allow 


the traditional politics to retain 
the acceptable rather than the 
capable," he asks. 

While the Jobs Column agrees 
it sees few signs of employers 
and consultants changing their 
policies in the desired way. And 
wiule Incomes Data Sendees 
notes M some trend towards 
valuing experience " it reports 
that most organisations dismiss- 
ing staff now “accept that a 
senior executive aged 50 is 
going to need a year In which 
to get another lob.” 

But the review does offer 
some bints for managers who, 
although still in their job, are 
at risk to the old heave-ho in 
later middle age. It discloses, 
for instance, that some special- 
ists on compensation payments 
to sacked executives “say that 
tbe company is well advised to 
settle early, while the redundant 
manager still believes he bas 
reasonable future career pros- 
pects.” On tbe other hand, since 
getting a new job reduces the 
compensation that can be justi- 
fied, the dismissed person Is 
“ in a stronger bargaining posi- 
tion while still unemployed.” 

So it would appear that any 
urge, however natural, on an 
ageing victim's part to settle 
swiftly and be done with - the 
old company for ever is liable 
to be counterproductive. 

The value of securing a long 
period of notice as part of the 
employment contract is em- 
phasised by the review although 


it notes that notice periods have 
shortened of late, now rarely 
exceeding two or three years 
even at board level. There is 
some comfort for the many 
managers without such a con- 
tractual entitlement. The statu- 
tory -minimum boils down to 
one week’s notice for each year 
of service up to a maxi m um of 
12 weeks. Where managers are 
concerned, however. It is 

thought that the courts would 
not deem less than three months 
to be reasonable in ady case — 
M the typical period lying some- 
where between three months 
and a year." 

Moreover, the IDS reports, 
while the employer “ may open 
tbe bidding with an offer as 
low as £10,000" in compensa- 
tion, a common settlement figure 
for a manager below director’s 
rank these days is £15,000. 

Motor sales 

DAVID JOHNSON of Jackson 
Taylor International Associates 
seeks a motor-sales specialist 
for a Ford-franchise company 
In the north of England. Initial 
target is 500 new vehicles to 
businesses or fleet operators a 
year. 

Being unable to name his 
client Mr Johnson, like the 
recruiter to be mentioned next, 
promises to abide by any 
applicant's request not to be 
identified to the employer with- 
out specific permission. 


Earnings indicator about 
£20,000. Car among perks. 

Inquiries to 2 Bibel Road, 
Macclesfield SKiO 2AB; tele- 
phone 0625 61S327; telex 587250 
Recpar G. . - . 

High risk 

ANOTHER Johnson— this time 
Barry of Professional and 
Executive Recruitment (319-S27 
Chiswick High Road; Loudon' W4 

4HH; tel 01-995 2424) seeks 
someone aged mid-30s who bas 
made profits and is skilled in 
engineering ' and production 
management to develop a UK- 
based venture. The aim is to 
transplant a light engineering 
product already selling well .to 
industry, in the VS. 

It is a high risk job.' .The 
prime task is “to investigate 
whether there’s an adequate 
market If so, the recruit will 
have to build up and run the 
operation from scratch. Initial 
base London. 

No salary quoted. My estimate 
is £25,000 or so. 

Prize ads ' 

LASTLY to the latest winners of 
Express ''Newspapers’, .-awards, 
for recruitment advertising—. 
National press: British Home 
Stores, agency Lockyer,. Brad- 
shaw and. Wilson. " Regional 
press: Coopers . and Lybtand, 
agency Benton and- JBowles. 
Trade press: Clarks, - agency 
Harrison Cowley; and J. Sains- 
bury, agency Hay-MS L. 


: TheBankingEHvision ofMichael Page Partnership 
currently has a large number of assignments from . 
IntenTSKionalBar^ operadngm tteGty including die * " 
following?- 

Cu stomer Dealer : £20iE35j000 

A major US bank seeks at least one high cd&re rijstoojer : 
dealer to play a significant roletn the expansion ot'ihcff 
lirasuryfctictio 0 - V- -■■■■■:.'■ . 

CorporileFinance . ' c£s25,000 

Our dient is actively building upits established corporate ; 
finance team and therefore wishes to recruit an executive - 
•with acleast three years cdev^ara expexuxice- 1 >- 

Prefect Finance . .« ,cj£25^)00 


International Corporate 

Finance 

to £37,500 + comprehensive benefits 


Our dient is a leading Accepting House, 
represented around the work!, with a strong 
domestic dient base and an expanding 
international reputation. 

We have been asked to recruit into the Corporate 
Finance Department in London a senior executive 
who can offer additional expertise on the buying 
side, including negotiation, and who is keen to play 
a leading role in developing the Bank’s internat- 
ional business, particularty in the 
primary Bond markets. --- 


Management 
Appointments limited 


Ideal candidates will be in their later 20’s to mid 
30’s* currently with a merchant bank or accepting 
house. Formal job title and detailed terms win be 
structured to meet specific individual needs and 
aspirations. 

Please send a detailed cm, inducting contact 
telephone numbers, in strict confidence to 
Peter Wilson, FCA at Management Appointments 
Limited (Recruitment Consultants), Finland House, 
56 Haymarket, London SW1Y4RN. 
„ 'fei: (OT)'93GfiS?4r^- ~ 


FOREX 

APPOINTMENTS 

For Fotox/UFFE/Mopey Market 
appointments at all levels 
discuss your needs, at no cost, 
with a specialist ' 
TERENCE STEPHENSON 
Prince Rupert House 
9-riO College Hill 
London EC4R IAS 
Tbi: 01 -248 .0263 
20 years markat experience 


CAPITAL MARKETS 

£15, OO0 to £50,000 

We are the recruitment speaafcrtsin the 
prims> and seandary nuxfcels. 


Rochester Recruunenr UrL. 
21 Cotter HE. LookmECJ- 
T«fc01-£t»e346 




Oamral Mjmqmt who is honest, iwd- 
WrkliHI. literate, numerate and has 
a iullOHIuI marketing record. Small 
company ma w — a m ent mvlewe and 
some srarklng. knowMgo of data pro- 
cessing dokiMe University degree or 
•diriment. C.V. to Box A. 0570, Finan- 
cial Timas. 10 Cannon Street. London. 
EC4P 4BY. 




Bank Recruitment Specialists 

B Major U.K. and International Financial Group 

B| Opportunity to ploy a key role in major business development programme 

I NEW TREASURY 
I PRODUCT DEVELOPMENT 


The treasury operation of a major U. K. financial group, with representation in the 
major woild financial centres, is currently undertaking a programme of substan 
tial and accelerated development, including an ambitious business development 
plan. 

The Manager, New Product Development, will play a key role in this plan by 
spearheading an ambitious extension of the Croup's product range in the treasury 
area. A particular emphasis will be on the tailoring of services to meet the needs of 
major international customers in the banking and corporate sectors on an in 
dividual basis. The manager will play a leading role in the identification of new 
product opportunities, thereafter taking responsibility for driving the product 
through the developmental stage to implementation, including managing the 
various legal, tax and systems implications. 

Reporting to the head of strategic planning, the successful candidate will require 
the presence to develop effective working relationships with the key members of 
the trading and marketing functions within the treasury operation, as well as with 
senior individuaLs elsewhere in the group- He/she will also make a contribution to 
strategic and business planning on a wider front. 

Suitably qualified candidates, who will have been educated to graduate level or 
equivalent, are likely to be working in tbe treasury or finance functions of a major 
corporation; in the corporate finance'or capital markets area of a merchant or in- 
vestment bank; or in the tax or consultancy areas of a major firm of accountants. 

The remuneration package will include car, low interest mortgage, BUPA non 
contributory pension and other bank benefits. The starting salary will be in the 
range of £22,500 to £26,500 inclusive of annual bonus and London allowance. This 
could be higher for an exceptional candidate. Applications giving full career 
history should be salt to the address below, addressed to Kevin Byrne who wtUfo 
ward these unopened to our client . Please quote ref. 752, and mark clearly on the 
envelope any companies to whom you do not wish your application sent. 

Anderson, Squires 

Bank Recruitment Specialists A 7 n 

f\nderson } boui 


m 

1 1<>: 

I 

\-M. 




Top Executives 


earning over £20,000 ayear 

Can you afford to waste nearly £2,000a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offen,75*b of which 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain . our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 


FINANCIAL SALES 

US$100,000 OR MORE 

Commission only. Mast have experience in some 
aspect of financial planning. Details on appt only. 
Telephone Mr. Fielding at 
London 01-581 3311, ext 603 


Mike Pope & 

David Patten Partnership 

Bank Recuiimrnc Consultants 
Operations Manager {Ruent 

German) £ nag 

Graduate Lending Officers £ neg 

Corporate Dealers £ nag 

Assistant to Banking Manger 
(Branch Lending) to £15,000 

Accounts Supervisor to £12,500 
Graduate Credit Analyst 
(with French) c £12.000 

Pleaee Phone Mike Pope or 
Onrid Patten 01-247 0053 
2nd Roar, 214 BMmpegate 
London, EC2 


OPERATIONS 

MANAGER 

C. £28,000 

Pro fe ssional background. Gooden end 
experience. London based. 


Rochester fcamorwx LnL . 
21 CaSrce HA London EC t 
TetOl-LMDOK 


MANAGING DIRECTOR 
RNANCE/CREDTT COMPANY 

Prl-ate ■nrreiifal InCalmenc trtdit 
com parry toaiu Ctnrf executive to 
manage expansion and dlversifrcattoB 
aroeraniBte. Applicant! with broad 
and relevant w i twi c e and trom 
Within UN Industry mould send per- 
sonal details to Mieiuel Hill and 

Aisodam. nix O.BS7Z. Financial 

VZEt —l? Caw**" Street. London, 
tear car. 


Our client is a high precision, high tedmologynxaimf^ company 
which has a healthy order book and is backectby the mibstantial mveist- 
mentresourcesofa^ \ ' ' ,r 

It how requires the dynamic personal leadership of a hard-driving. 
ambitious and resourceful busfoessman/wom an-probably someone who 
is currently a director of a small jangmeering company; or a very senior 
- manager, ofalargercQncern. ; .... . •" 

Technically adept and commercially astute, yon should be able to pro- 


Salary will be" negotiable and a company car alt attractive 

benefits package. Prospects wtthin the group are excellent . 

For further details, please write enclosing afoIL QV. -and quoting reference 
CRS 321, to A R Ward, Director, . Lockyer Bradshaw & Wilson Limited, 
178 North Gower StineVLpndon NW1 2NB. ^ . 

Please indicate any companies to whom your application shoulduot be sent 


LOC1CYER.BRADSH/WV & WILSON 
LIMITED 



businesses in the world through an international network of offices ahda r^imygrovving dient base -lb assist 
■with increasing penetration in die London market they tiow seek two beperienoeti executives inkey positions: 

Swaps Marketing FRNTirading 

to £30,000 to 

In accordance with expansion incorporate finance, . . There U atequiiement for an. individual able tb run 

there is a desire to establish swaps business on an • theFRN book with considerable disaetion and also 

international basis. The appointee will therefore take some responsibilities in sales; The successful 

become involved in active marketing alongside appUtiant will have at least3/4 years relevant 

produCT development. experience and is likely to be aged fete 20V ' - 

If you wish to move to a position of considerable responsibility and feetdiat you have sufficient experience 
rhenphoneNickWaterworth on 01-404 5751 or write to him at Banldrigand Finance Division; ' 


. m t j wif’i a ion 



We help you find 

THE RIGHT JOB! 


If you area redundant or'slightly usetT executive or 
professional person, or have some ocher career crisis, we can 
help you by offering the most comprehensive Career 
Counselling service in Europe. Our unique gu arantee 
assures dienes of rewarding careers, obtained mainly from the 
unpublished job market. Telephone for an appointment which 
could lead to some four hours free consulting — or send us 
yourev. •/ 

/2fc/~tTT¥ tgHT% Waarealio specialist! in 

^kJnUjii/ *CHitpUwm«*t’for 

Tht Frpfrmoruh n Hwj*<n«nc arjpnisacions: thnui gh our 

LAndan: 91-5806771, 35-37 fiezro, St-.WJPSAF. Company Lander 

Bristol: 0272 22367, Corporate Services Ltd. 

Mag£5 House. 78 Queen't Rd. BSS TQX. 

Birmingham: 021-643 4830, Tht Rotunda. New Street. 

Nottingham: 0602 S84S61, Gothic House. BarLer Gate. NG1 IjU. ' 

Manchester. 061-226 OCB9. Scnley Hui'dirg, PvccadiUy Hua, 

Otaifow: 041-332 1502. HI W«[ Nile fc,G1 2RN. 


SPOT DEALI-R 


requires for its fX peaMsRoom iSpotltoiler. 

This is a first class (^portunity for an experienced dealer ^ p ry nwnriflh^ 
around £30,000 + annual bqmis and e^ceUent fringes, ; : V ; -.v /: ‘ ■ * ■ 

. - • . ; Plesise applyinconfidence to:. vy-.V- f: , ■■■.- 

H. R.. V. Wessel, Senior Consul tant - .V : 

NOEL ALEXANbERASSOClATES LTD 

lncfrna.il«iidt. Advisers. (O -J&a.laWy. jfc... Financial. !f»tlru'itonr - 
, 70 Oil EE NT VI CTOfUASTR ttt T LONipO N ‘ 4SJ . 

•• : • /. •; ; tEL NO:-01-24i^25jS.l-;: . 






Financial Times Thursclay April 12 1984 



As a result of its expanding activities - 
Guinness Mahon curren^teteefeltoftnng 
vacancies:— , . : .V 

Manager 

Personal financial Services 

Tolead a newteam responsibtefor piovidihg 
a full range of lending and other personal 
financial services to the Bank’s clients. This 
activity is regarded as presenting substan- 
tial opportunities for the Banfcand the 
appropriate candidate .would be expected 
to play a leading role in its development A 
minimum of 7 years experience is required. 

Assistant Manager 

UK Corporate Lending 

An experienced corporate lending officer to 
join a successful team specialising in the 
financing of medium and larger sized com- 
panies. This person, probably aged late 20’s, 
will have a solid grounding in the initiation, 
analysis; structuring and documentation of 
most types of corporate lending and will 
have a demonstrable track record in 
marketing 

Assistant Manager 

Credit Analyst 

"io head this area which will form part of the 
wider research function of the Bank, A mini- 
mum of 3 years credit analysis experience 
is essential. 

AH these positions carry the usual fringe 
benefits, and salary will not prove an ■ 
obstacle to the best candidates. 

Please write with' full details to:~ 

Francesca Hall, .. * 

Guinness Mahon & Ca limited, 

32, St Mary at Hill, London EC3P 3AJ. 


A&PAppledff 
International Limited 

Finance Manager- 
Gibratter 

A & P Apptedore Intemafional has been appointed as 
managers-designate of the former naval dockyard in Gibrattar. 
which wffl commence operations In January 1985 as aoommercM. 
ship repair yard for vessels up to a maximum of 7QJ0DD dwt 

Ws are looking tor a Finance Manager having the paces* 
sary qualHkaitiorcrand experience to carry out the demanding 
work involved In buDcfing up and running the yard in Its new role. 

The successful candidate is likely to haw previous 
experience in a senior financial management position together 
with knowledge of modem computer’ based management 
information systems and the ability to operate and cpmjnunfcate 


is required by June/July this yeac 

A comprehensive employment package is offered 
including: 

- attractive salary 

- free furnished famfly aoconunodaflotiand serwces 

-company car 

- education assistance for children 

- regular home leave with fares paid 

-free life and accident insurance 

- two year contract with terrainai gratuity and possMRy 

of extension. ' 

Please writs to the address below and indude detafls of 
peraonal rircutnstances; education and training and employment 
history . ,4* 

Personnel Manager • — w ' 

Apptedore intemafional Limited jMk 

18 Thurtoe Place UR# 

London SW72SP . nn 

A&PAppledore 


CHIEF ACCOUNTANT 
BANKING 

UP TO £35,000 p*a* 

A recently established licensed Deposit Taker 
requires urgently a senior person at a managerial 
level with at least 25 years’ banking experience and 
a working knowledge in the preparation of accounts;, 
Bank of England returns, computerisation, foreign, 
exchange transactions and, docu men ta r y letters of 

Reporting direct to the General Manager, the 
candidate should be capable of setting up, developing 
and controlling a fulty-operational system in 
accordance with usual banking requirements. 

This appointment might be suitable for someone 
having recently taken early retirement or returned 
to the V.K. from overseas service. 

Please enclose curriculum vitae aid references *xBkcMS 74 
le FtiSndal Times, 20 Carman Street, London EC4P 4BY 


Required by a 

finance company 

wholly owned by Ban kin g Group: 
fa) FOREIGN EXCHANGE 

W Mwthave at least three years* erpenttica _of Spot 
JSdFo^ard dealings in major currencies. 

<W ^Sowledge and experience 

otSSSvs Deceits. Bill* Lending 
and Foreign Exchange. 

Banking experience essential for both appototments. 

salary A £ 579 , Financial Tames • 

l/jmkm- EC4P 4BT 


Business Manager 


London 


from £40,000 + bonus 


For an expandingprivate investment group withwide ranging business interests 
in Europe,' North America and the Pacific. 

In this new post you will be concerned wid\monitc»ring the substantial 
international investments of the group, analysing new business proposals, and 
working with other senior members of the executive team in controlling the 
business. Overseas travel will be involved. . 

Probably aged over 35 you will have a business school or professional 
q uahfa ^ ric xaard will row be atascniorlevdm international banking, 
cotpofote finance or a major corporation either in the UK oroverseas. 
Commercial flair* flexibility, maturity and tact are essential attributes in this 
close knit and highly professional organisation and the man or woman 
appointed will be expected to make a strong contribution to die development 
of the business. Remuneration is for discussion and should not be a limiting 
factor. 

Write in confidence to John Cameron, quoting ref. CF217, at lOBolrCourt, 
London EC4 (telephone 01-583 391 1). 


Chetwynd 

Streets 


Management Selection Limited 


Director 

Business Development 

£20,000 + 


Northern Tetecom in the United Kingdom and 
the rest of Europe is In the middle of an exciting 
new expansion programme. Northern Tetecom 
has just announced a new famfly of computer 
systems for the European market This family of 
computer systems, named Vienna, Is developed 
and manufactured in the LHC 

Due to the rapid expansion of the business, 
Northern Tetecom Data Systems is seeking a 
Business Development Director for its European 
Headquarters in Hemel Hempstead. 

With the new business opportunities offered by 
.the launching of this product family and 
expansion of its operations across Europe, the 
Company needs to strengthen and 
professlonafise its business planning activities. 
Reporting to the Vice President Europe, this 
appointment has the responsibility for the- 
formulation and monitoring of ! long-term 
business plans in order loensure the orderly. . 
expansion oF thebusiness. The identification 
and assessment of business opportunities, the 
negotiation of supply agreements and 
representation agreements and the co- 
ordi nation of the planning activities of all 
corporate functions in Europe as they relate to 
the total worldwide corporate strategy are all 
intrinsic to the post 

The successful candidate will need an in-depth 
fetoVtflec^ ahttexperience of the computer 


industry as well as a number of years 1 
experience working in a business development 
rote. International experience In sales, marketing 
and finance as wefl as the ability to work in other 
European languages would be an advantage. 
The age range is likely to be earty 30‘s to mkf- 
40‘s. An MBA or a degree In a numerate 
discipline or equivalent is seen to be a likely 
educational level. 

Northern Telecom DataSystems is a whedy 
owned subsidiary of Northern Telecom pic, and 
is represented throughout Europe wtth its sights 
firmly set on being a leader in the computer 
information processing business in Europe. In 
return the company offers a first-class 
remuneration package including company car, 
pension plan and relocation assistance if 
appropriate. 

Interested candidates, male of female. areTnvited 
to send a full cv or telephone Mr. DavidHutton, 
Director of Human Resources Eu nope. 

Northern Telecom Data Systems Limited, 
Maylands Avenue. Hemel Hempstead, Herts. 
HP2 7LD. (Tel: 0442-41141). 




northern 

telecom 


Finance Director 


fmeg 


West Country 


upto£25,000+car 


Our client is a subsidiary of a major fmeg company enjoying considerable success 
with its brands and demonstrating continued growth. This is a board appointment 
with a company whose turnover is in excess of £50 miiiion. Responsibility is to the 
Managing Director for all aspects of finance and business systems. 

Candidates for this appointment are likely to be in the age range of 33 to 40 and to be 
educated to degree level and to hold an MBA and/or a recognised accounting 
qualification. They will have spent several years in a senior financial post but will be 
expected to demonstrate a keen commercial awareness and an understanding of 
the role of the finance function in advising and assisting line managers in all 
relevant aspects of the business, in addition, candidates should have sound 
experience of current “state of the art” computer systems activities. 

Salary and benefits offered are those of a major company and Include generous 
relocation assistance to an attractive part of the country. 

Please write - In confidence - with full details to M. Hordern ref. B.74245. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

$2 Grosvenor Gardens, London SW1W 0AW. 

Otfcu kt&aop*. On Amencas.Alrica.Axrstral*sii and As* Pacific. 


MANAGEMENT SELECTION 


Eurobond Broker 


City Based ' c£20,000 

The Bond Broking department of a leading Broking House wishes to recruit a 
Dealing Manager As Deputy to the Director in charge, die successful applicant’s 
principle responsibility will be running die secondary market book, but will also 
indude covering the primary book in die absence of die Director: 

Candidates should therefore have a thorough knowledge of the primary and 
secondary markets and have the ability to develop the profitability of the 
dq>aitment,The preferred age range is 25/35 and personality and mamriiy will be 
important attributes. 

Interested candidates should write enclosing a foil curriculum vitae to Martin B. 
Constable, Banking and Finance Division, 23 Southampton Place, London 
WC1A 2BP, quoting reference 224 or telephone 01-404 575L 


L 


HP 


Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


J 



r 

0,000 

lira ^ 


Treasurer 

Money/Foreign Exchange/Bond Markets 

Age 35 * 45 City c*£ 45,000 + benefits 

As a result of the expansion of its money, bond and foreign exchange market 
activities, our client will shordy appoint, at a senior level, a treasurer whose 
responsibilities in the UK and Europe will include the following: 

SKThe profitable management within prescribed limits of business 
conducted in major international financial markets. 

#The development of services for existing and potential customers. 

T^The identification of new markets in the region and the organisation of an 
effective marketing programme. 

^Ensuring that the department and its customers have an up to date 
knowledge of relevant economic and political factors. 

This is a significant appointment with a bank that has an enviable reputation in 
the international currency markets. The successful candidate, who is likely to be 
working now within another international or merchant bank, will be expected to 
maintain its position as a bank in the forefront of treasury activity. He/she will 
have to have the ability to demonstrate to our dienr sound experience and a good 
track record in this area. The negotiation of highly attractive salary and benefits 
arrangements will not prove to be a problem for the right candidate. 

Please apply to Jock Coutts, Career Plan Ltd., Chichester House, 

Chichester Rents, Chancery Lane, London, WC2A LEG. 

Telephone: 01-242 5775. 


Career 

man 


.Personnel Consultants 


Chief Executive 

THE LAND AUTHORITY FOR WALES, a public body unique in Britain, 
exists to provide sites for residential, commercial and industrial 
development in the private sector of the Principality, where it aims to 
meet about one-third of . annual demand for private residential land. 
Estimated net worth is approximately £l0m. 

• the ROLE of Chief Executive and Secretary embraces motivating 
the existing well-regarded team and maintaining an adequate supply 
of development land while achieving finan rial targets. 

• THE NEED, arising from the retirement of the present incumbent in 
October 1984, is for extensive property development skills acquired 
preferably in both the public and private sectors of the industry. 
Appropriate professional qualifications and a proven record of 
successfully completed transactions are essential. Some association 
with the Principality would be an advantage. 

• the LOCATION is Cardiff, the preferred age late 40s, and the salary 
circa £50,000. 

Write in complete confidence 
to N. C. MtitophreyS as adviser to the Authority. 

TYZACK & PARTNERS LTD 

SEARCH & SELECTION 

TO HALLAM STREET • LONDON WIN GDJ 


| Sy 

City 


Syndication Manager 

City up to £35,000 (neg) + bens. 

The merchant bank subsidiary of an international bank, providing broad based 
Eurobond services ro an impressive range of international institutions, sovereign 
borrowers and corporate dients, is growing rapidly in London and Europe. 

They are now seeking a senior executive with substantial bond syndication 
experience in the London market. The successful applicant will run the New Issue 
Book, developing contacts with New Issue Houses and Managers and take 
responsibility for the pricing of deals. There will also be some corporate finance work 
involved. 

The likely age is early 30’s and there is a preference for candidates with a good 
educational background. Those interested should contact Nick Waterworth on 
01-4045751 or write to him at 23 Southampton Place, London WC1A 2BP quoting 
reference 33S3. 


I_ 


Mkhael Rage Partnership 

International Recruitment Consultants 
London NewYbrk. 

Birmingham Manchester Leeds Glasgow 



Manager - Treasury 

This is an important and challenging new appointment to be 
made at Vice-President leveL 

Responsibility will be for the policy, management, marketing and 


bank in the Ci 


London dealing t eam. 




implement policies regarding the Banks' activities in the 
Financial Futures, Currency Futures and Options Markets. 

AH applications willbe treated in the strictest confidence. 

Tonaihan banking DIVISION 

viTWM 170Bkthopsgate 
WMf S Mr London BC2M4LX 

V W 016231266 










a u kV i "m I? i o< >> i ? i \ 435* t A > » ¥ i 


Chairman of the N.H.S. 
Management Board 


The Secretary of State for Social Services following the 
1983 NJLS. Management Inquiry — the Griffiths* Report 
— has decided to appoint a Chairman of the N JLS. 
Management Board within the D.H.S.S. Employing over 
800, Ott) full- time staff, the National Health Service as a 
whole is one of the laraest organisations in Europe, and the 
total expenditure of afi the health authorities will exceed 
/13 billion in rmanpial year. 

The Board will comprise heads of those Departmental 
functions most closely concerned with the management 
and resources of the N.H.S. The Chairman will report 
direct to the Secretary of State and will carry principal 


of State's powers relating to the management of ^ Mbose mtercsteti 

the N.H.S. The prime task will be to promote the H B m send a syn opsis 
e st ablishment of a strong general management acmevemezus t 

function throughout the N.HJS., with particular H with any publ 

emphasis on budgeting and financial control, ■ JBL present orgat 

PA Personnel Services 


B\ 


and the development of measures of performance. 

The Chairman should have worked as a general 
manager at-the most senior level in a major enterprise with 
revenues of several £100m. An essential requirement will 
be to effect significant change in a very large-scale 
organisation, where . the central objective ispadent-carc, 
delivered by staff from many professions. Tnc Chairman 
will rank as a Second Permanent Secretary and 
employment on an extendable term basis, or on 
secondment, is envisaged; remuneration and other 
conditions of service will be negotiated with an eye to the 
new Chairman’s current emoluments, and other relevant 
factors. 

\ Those interested in this appointment are invited to 
send a synapsis of their respoosbilkies and 
achievements during the last ten years, along 
with any published report and accounts of their 
present organisation, to Michael Egan. 


SQQBCi 

■ffTIB CV 

MM 1 


EflTg%\ 

BflTBCV 




Hyde Fade House, 60a Knigbtshridge, London SWTX 7LE. 
Teh 01-235 6060 Ttkaa 27874 


MPA is one of the leading firms of 
International Employee Benefit Consultants in 
the U.K. 

Increasing demand for our services in the 
pension fund Divestment field has created 
new positions in London and our new North 
London/M25 office. 

A Consultant with a comprehensive 
knowledge of pension fund investment media 
and methods. 

A Consultant with a detailed knowledge of 
group insurance contracts for pension fluids. 

Successful candidates will speedily be given 





MM 1 

KTIP£\ 

HUBEI 




knowledge and presentation skills will be 
required. 


Assistants to Join our investment 
consultancy and performance measurement 
teams. These positions would suit numerate 
graduates — preferably with some investment 


EQBX 1 






successful candidates to achieve Consultant 
status. 


MMi 
mT m 

MM 1 


MPA offer excellent fringe benefits, conditions 
of employment and career opportunities. 

_ t 

candidates. If appropriate, relocation 
assistance will be provided. 

INVESTMENT SERVICES 

Please apply, in confidence,^* an -r -. 
application form to: 

Stephen Boscoe, MPA Limited, 

Burwood House, 16, Caxton Street, 

London SW1 0QU. 

Tel: 01-222 9121 


Moneg Bond and 
Foreign Exchange Markets 

Banking 

up to £35000 

Aft a fgmbnfji jaflniw ffanmltm mt tn gmwil t, mir jlenf, {ff i pt wl n n t interDatiO Dal 

bank, is looking for a number of people. Specifically we hope to hear from you if you ate 
interested in the following areas: 

Foreign exchange or money wwtwf 

★ Business development in a treasury environment 

★ Bond trading or ailing 

★ Financial futures 

★ foreign c u r r ency options' 

\Ws certainly expea that those with relevant experience will apply Equally these 
openings could well appeal ro those who have had one to two years' experience in die 
short end of the gilt market or other related areas. Successful candidates will be expected 
to dicw the mixture of flair and integrity that has helped our client to establish itsrif as a 
hwtfa g name m tfrg inter national financial mar fopffr. 

Hlghly competitive salaries will be offered in a bank in which prospects are exciting, and 
where genuine talent is rewarded. 

Please apply to: Jade Cbutts, Career Plan LlxL, 

Chichester House, Chichester Rents, Chancery Lane, London, WC2A IEG. 

Telephone: 01-242 5775. 


Personnel Consultants. 


Deputy Company Secretary 

BIRMINGHAM From £15,000 phis car 

A major retaking onpnisation in the midst of farreaching changes offers a rare opportunity with 
substantial potential tf appointed you wffl work with the present Company Secretary and prove your 
abfiry to assume his rote in 1985. You wlH accept fufl resp o nsfcffity gaduaBy fora wide range of 
Company Secretarial tasks te the Parent and Subskfiary Companies and wfl be active tn all legal 
insurance and admliihu alive activates of the Croup. 

You.wS be an Associate ci the Chartered Institute of Secretaries. Ybu w® be 3 M5 years of age. You 
migt daimnwrate both a sound experience and a reayd of ach te vement In a Company Secretarial role 

embrace stroflory. legai. insurance and a dmifust ra ti ve responstoffitie& preferabiy with a pfc. Vbu must 

demonstrate an ab&y co communicate crisply aid dearfy. both oraSy and In writing. Ybu must be able 
to evaJuace issues thorou^rly and make authoritative recommendations. 

An excellent salary and benefits package is avaSabfe. Where necessary assistance wfl be given with 
relocation. 

Please sfmto to ^ meam up to tfcrFqu bmtMtb tad gtohgfrB oner md&iffy details IK 

AM Deafcy, Company Secret ar y . H. Samuel pie. Hunte r s Road. Hfr mi ngfaam B 1 9 IDS. 


H.SAMUEL 


£13,000 NEG 

This well known Merchant Bank 
. requires a senior s e ttlements 
person who is looking for a 
challenging management rate. 
At assistant to the Manager you 
will be supervising vour own. 
; section and deputising ' in his 
absence. 

'.Age 25/33 with approx. 5 years* 
.Bond Settlements experience 
' from another Bank. 

Benefits indude Mortgage and 
. Profit Share. 

For farther derails • 
please c all 

Hike Blundell Jones 
on 236 1113 

- Fortran Recr u i tm ent Services 


KMIOR EXECUTIVES 

Experienced and capable execu- 
tive! in varied disciplines invited 
to. join a consortium to pool 
their talents and resources to 
acquire and manage small to 
medium sized businesses. Proven 
management capability neces- 
sary. Equity participation 
offered. 

Phone OV935 140 


Careers in 

Financial Futures 


Broker, Cash Gilts. & Futures 

£15-20,000 plus bonus 

Substantial firm of stockbrokers are recruiting a sales 
orientated Broker for their gilt-edged department, to 
market cash gilts, gOt futures and stock-index futures to a 
strong client fist 

Broker, FinaricialFutures 

£12-15,000 plus bonus 

Active LIFFE brokers who are a subsidiary of a leading (JK 
financial services company, seek an additional desk 
Broker with stockmarket experience and a working 
knowledge of financial futures. 

Pit Trader, LIFFE 

c.£13,000 basic phis bonus 

Financial futures broking subsidiary of major British 
commodity trading company require a further Pit Trader 
to handle responsibility for .executing stock-index futures 
business. 

For further details please contact Robert KfanbeB, in 
complete confidence, on 01-481 3188. 

Charterhouse Appo i ntments Ltd- 
Europe House, \Morld Trade Gentre. London El 9AA 

TeL No. 01-481 3186 


CORPORATE 
FINANCE 

Merchant Banking 
£13,500 to £25,000 + Benefits 

Because of the high lend of demand for their 
corporate advisory services, several of our Merchant 
Ba n king clients are seeking executives and managers 
to expand and strengthen their existing teams. 

MTe are handling a number of Interesting .'oppor- 
tunities at different levels- of- aeniorily mid invite 
applications from ambitious professionals with 
commercial flair who are likeiyto come from the 
following backgrounds:— 

(1) Experienced Corporate Finance Managers and 
Executives. 

(2) Graduate A.OA.S aged 25 tn 32 with post- 
qualification experience of - investigations or 
international tax work in a large firm. 

(3) Recently-qualified solicitors need to dealing with 
corporate clients. 

To arrange cm informal initial discussion please 
telephone or write to Robert Ttigby, quoting reference 
F.T.0484. No approach will be made to our cHenfcr 
without prior consultation. ■ 

Badenoch & Clark 

Reoriitment Consultants 
16-18 New Bridge Street,' London EC4V 6AU 
Tel: 01-353 1867 


ecent 

Graduate ? 

Develop a career in 
Bond Training 

We are interested in bearing from rec&ntgraduates 
who wish tostaitacareerin the fold ofintcxnational 
capital markets as a yen bond trader: 

You should be self motivated and prepared toact 
on your own initiati vc in a busy trading environment, 

1BI International is a wholly owned subsidiary of 
the Industrial Bank of Japan Limited. Incorporated in 
the U.K-, vc exist to act as the merchant b&nkingami of 
the LBJ Group. 

Wc arc able to offer excellent prospects for 
ad vancemeru together with a competitive salary and 
fringe benefits. 

_ If youare interested in developing a career in 
capital markets, please write, enclosing your C-v. tolan 
Matheson. Personnel and Administration Manager, at 

IBJ International Limited 

Buckletsbury House, 

3 Queen Victoria Street, London EC4N?HR-^ 



Break Barriers in 

INTERNATIONAL 

BANKING 

Salaries c£ 20,000 


BIS is the first appficafipns 
software house to bieakthe $50- 

million salesbamerin A m' 1 ' • " ■ ' -- 
international banking market V\fe ' 
have won the Queens award for- = 
Expert AchieuonentlttflD yeas - 
running. 

Our MIDAS range.of products 
has become the cxinency of ; 
international banking; chosen by ' 
350 banks in 52 courrtiies. Vfe> 
continue to look ahead, enhancing 
and evt^ng MIDAS products to 
meetthedanandsofnewbanlong 
and front-office requirements using 
the latest technokw ..... 

Ihteniatkxial oemkihg is ope of 
the largest growth areas In the 
software inausttu-We therefore sedc 


addftionalConsulianls whocan 


to meetamtMHis,! 
articulate AIBsaqe 


banks or interrialfohal banking. 

Fbryou,theprospectsaie 
exceptionaL Ra^apipgress,fun 
training, wide experience, woddunde 
traiwal and hic^h rewards. A chance . 
tomaxffr^yburperaoriaL /. . 
potentialwifii awoddleader in . 
packaged intemational banking . . 


.anacknow 
your field. 


Ufa nffcr nirftianA'ng njynr fimrtioR ro- 





Contact Alan Vi^e on 01-9283551 ;. 


199WEStarinster&idgeIfoad,Loj>iSonSEI7lJT. 
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Quotations Department 
■ ' : up to £20,000 + car : ■ 

Mju are probably aged between 28 and35, wMh a degree, and haueestafafishadyoineff 
as a professional v^i several yo^posEqtialfring expetlenoo Irr corporsdBforax»- 
>bu have bean used to InvolwnientataseniorlevS. arid cai demons t ra te quaflflasaf 
. maturity and presence. Hawayec you may c^ra|a3ge beyontiths 

• • tra^onafaxxxrting rdfe~ ■ «'■ •" ; r '* r '" - 



K(< ■: ft li 









' 


,.ri;v .vt , 

l\ 



groups, wnicnnas asv«top«a anintegrotwd range orcomputersofiwarti products, 
and successfully marirated this software via fls offices in UR, USA and Japan. 

Public flotation af.the Company, subsequent dynamic growth and. plans for 
continued growtb-hqve created a need for cm investor relations executive to 
ensure good and consistent communications between the company and the 
financial community, ‘ : r • ' - 

The appointee WIQ be part of a small team fowled in the groupVcoiporeite 
affairs and vrill have responsibility for developing and assisting in theefiecution 
aF a programme of communications wntfi thopross, shareholders and others. 
Assistance In the pfqntation of internal cpnimunicaHons will also be exoeded - • 

lhe ideal appointees- ,. .- ■• ‘ *=• • • • -r*”. • 

• ?rahawpro*m4»«i?!jn»x^ 

• Wffl be dynomk and onthusiqstlc with out antn^traiMuifai flair for success. .; 

The positiori will be demon dlng and requires d.uinique individual wfc> is both 
mature and motivated. An agerongeof 30 -^ 40 a anticipated fo fit hi with the ' 
other executives. The rolewilJ be bated in-Newbury, Berkshire and will involve 
travel to the USA. 


Lil i- L*j ‘ R i* (1 1 1 ■ 1 1 •! 


dFfered that indudes company car and an-opportunity to participate in the 
company stock option plan. Relocation assistance to the Thames Gilley area will - 
be provided. ... - 

Phase send CV, mducTi ngsaiar/h i^ory, hx- ; J ^ : r 
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Financial Ernies Thursday. April 12 1984 



e. £17-23,000 plus car 


P/wci - ■ second degree would tie an advantage. Some recruitment 

ctanmerdal awarenera and fitfing swung, dynairtc - M dkcvg ^ nSnthe ran ^ of £17-23,000 pa 

toiWvThereraay&maretlX^a^^ : T ^ enefitS S i !° na $ nib ^ amxf 

. LJ '• . . development potential within the fern in the selection and 

W>i _!|^^™~^ Isr ^ nl y5 raw i (} evanetyoftougJi, high '.mata consultancy areas doe to a policy of planned expanse 
t wei sew coon ffagnments working for demaotfngcfients at Suitably talkxedtiaiiringtnrecruitmfintjnethods can be 
J5^^!Sty^^? c ^^ Qfe ®?^ s,and ^ rfliB P ert provided to improve performance. 

• ■ tsJ S SSr r i 'i • ■ - j ' ..Ajpkoflon* which arein absolute confidence, should 

fe?,? ^S? 1 ,*** degrca *** ■ Include nitt career deta&, Write to R.NQrc auotmacBent 

Roi and Qrr S*K 

Management Consultants 

35 Piccadilly, London W1V 9PB Telephone 01-734 7282 


FINANCE CO- 

new VENTURE 

General Manager required to 
start up new finance company 
to Concentrate on commercial 
and industrial instalment credit 
market. Substantial growth Funds 
available. Applicants should be 
from within the industry with 
appropriate experience and 
knowledge of business develop- 
ment, administration and 
legislation. 

Fnraonal details to: 

Box 49547. Financial Times 

70 Cannon Straet. EC4P 4BY 


fora form. 


YOUNG SECRETARY 


23 to 30 yean old 
required ler lmpen/£*pon business. 
Please send / our CV ro. 

Mr. Al-Ssber 

n Dwonport Sussex Cardans 
London W2 
Phone: 01-402 2130 


DATASTREAMI 


MARKETING MANAGER 

Patas tream ~ 3s . the (hy*s lending;. ‘ information and 

computation service. Our success Tecord to date is excellent 
and we are constantly reviewing areas of new develo pment 

We seek a Marketing Mana ger to operate at a senior level within the. 
organisation to control the nurketxog function, to help formulate strategic 
objectives and to develop plans to ensure the objectives are met . 

pie successful c a n di d a te will be able to demonstrate a proven track record 
in mark eting, a sound commercial background in the C5ty and in applied 
lsformatfmi technology and .is likely to have experience in at least one of 
the following areas— 

— product marketing and development to a rapidly changing environment 

— management of projects. in a complex commercial environment 
*r* line management in th« fiwanefaT noryin^ w*tf}T 

— experience in top-level negotiations- ! 

An appropriate degree or professional qualification is a prerequisite as is a 
high Level of numeracy . and skill to « g original ideas and 

concepts. 

The salary is negotiable to die region of £20,000 pn. and the benefits . include 
company car, non-contributory pension, private medical cover and life 
assurance. 

If you OtUk you have tike necessary knowledge, experience and ability to 
sorry out Otis demanding rdle, please write; enclosing full career details, to: 

Personnel Department 
DATASTREAM INTERNATIONAL LIMITED 
[:■. 58-64 City Road, London E€1Y 2AL 


Senior Foreign 
Exchange Dealer 

The newly established London Branch 
of Denmark's leading bank is seeking a 
Senior Dealer to join its expanding team 
of foreign exchange traders. 

A minimum of 4 years recognised active 
dealing experience is required in most 
aspects of foreign exchange, with 
emphasis on spot trading. Some 
knowledge of deposit dealing will be 
advantageous to the successful 
applicant 

Salary will be commensurate with 
experience level. 

Please reply in strictest confidence, 
with C.V., to: 

The General Manager, 

Den Danske Bank, 

Danske House, 44 Bishopsgate, 

London EC2N 4AJ. 

V* DEN DANSKE BANK 

▼ London Branch. Licensed Deposft Taker 


Group Treasury 


London 




tdriinySfesTorlh'is^ career opportunity; in urf.K<jve at least 5 

years'.. experience p/^ A a^.provert..a^ilHy in, an active fcant-lipp foreign 
. exchange dealing.envirorunent. Knowledge of deposit markets and treasury 
and banking systems and accounts are essential. Responsibility, flexibility 
and a broad knowledge of money markets and economic, political influences 
are also important. • 

The total remuneration package will fully reflect the importance of the 
appointment. Excellent benefits include a non-contributory pension and 
relocation assistance, where appropriate. 

Please .write with details of qualifications and experience, quoting reference 
B.133,to: 

Mrs. J. Wlikarson, Recruitment A Placement Branch, 

. The British Petroleum Company pic, 

. . Britannic House, Moor Lane, London EC2Y9BU. 


The British Petroleum Company pic 


LOANS MANAGEMENT c£17,000 

Firm commitment to expanding domestic lending 
business has created the need for a loans administra- 
tion manager within this leading European bank. 
Involving both staff and technical responsibilities, the 
role also offers regular contact at senior level on 
credit presentations. Suitable candidates should 
have exposure to credit committee procedures and a 
strong credit background, preferably gained with a 
.clearing bank. Ref: FH 

BANKING ACCOUNTANT c£17,000 

The London branch of a leading US bank with a 
dramatic growth record is currently seeking to 
augment its accounting function. Handling all 
accounting and technical matters and reporting 
directly to the Centre Manager, the post also 
embraces special project work and tax planning. 
Prospects of early advancement are available to the 
successful candidate, who will be a qualified 
accountant with 2 years’ commercial banking, 
experience, . demonstrating strong managerial 
abilities. Refc FH 


BANKING 



International Bonds. 

A vacancy exists for an Investment Manager to join 
Robert Fleming's international investment team in 
London, principal^ to manage international bond and 
money market portfolios. 

Tlie successful candidate, preferably aged under 
35, should have at least two year's experience of inter- 
national bond and money markets with a financial 
institution. 

Good oppor tunities exist for advancement and a 
competitive salary, according to age and experience, 
with fringe benefits will be offered. 

Applicants, of either sex, should write enclosing 
their curriculum ^ vitae to: Frank Smith, 

Robert Fleming Sc Co. Limited, 8 Crosby Square. 
London EC3A 6AN. 


TULLETT & TOKYO 

(MONEY MARKETS) CO. LTD. 
wishes to employ Sterling Brokers with excellent 
experience in the following areas: 

LOCAL AUTHORITIES 
BUILDING SOCIETIES 
CORPORATE BUSINESS 
INTEREST RATE SWAPS 
Please apply to: 

S. Caswell, Director 
TULLETT & TOKYO (5LBL) CO. LTD. 

Ormond House, 63, Queen Victoria Street. London EC4N 4ST 
Tel: 01-236 5761 


LONDON STOCKBROKERS 

with substantial worldwide business require I or 2 highly qualified 

DEALER-SALESMEN 

for Executive positions in new 

INTERNATIONAL DEALING COMPANY 

Potential high rewards for right applicants 
Please write in confidence ro Box AS57I 
Financial Times, 10 Cannon Street. London EC4P 4BY 


BEAMA 

legal adviser 

ESS 

a Federation of Bnrnn ucs ^ ^ ^ # gutlified solicitor or 
Associations ; n commercial and company law: and in 

barrister wkh xpe« terms and conditions of the 

**?*£**? and caSSion industries In the U.K. and overseas. 

engineering and nnwTie ^, «, Members. 

Vor debits. TndZdfng job spccltarton and benefit Indicators, 
write, enclosing a currenta^ ^ 

Deputy Director-General 

BEAMA Limited 
Leicester House 
8 Leicester Street 
London 

WC2H7BN 


&Schroders 


Schroder Asia Securities limited 
require an 

International Settlements Clerk 

Age 20-25 experienced in all 
. Security Markets including London 

Benefits include Life Assurance, Pension 
Mortgage Subsidy and Medical Plan 
Send curriculum vitae to: 

John Poynler, Bastion House 
140 London Wall, London EC2Y 5DN 
or ring 01-382 6S44 (no agencies) 



Executive Selection 
Consultancy 

London £negotiable 

Would you tike to help us in finding key executives for British Industry? 
Our long established Executive Selection Division requires a highly motivated 
individual to join its small team of professionals who are engaged in high level 
appointments for a wide variety of clients in the UK and abroad. 

The person we are seeking will have: 

- a degree and/or professional qualification 

- a sound management background 

- experience in executive search/selection 

- an ability to work confidently at board level. 

An attractive remuneration package (including a car) will be negotiated. 

Please write in confidence to: E. M. Nell, 

Peat. Marwick, Mitchell & Co., a—m nr 

165 Queen Victoria Street , , Blackfriars, Irol PEAT 
London EC4V3PD . I ELI MARWICK 


MARWICK 


Banking Appointments 


We have been commissioned by a newly created city based 
international banking organisation, to identify suitably experienced 
managers to join thislast growing financial operation, in senior 
positions: 

Chief Accountant ca8,ooo 

Qualified accountant with wide ranging financial control experience, 
preferably in a banking or financial environment Ideally, he or she will 
be aged around 30, will have first hand computer accounting 
experience and the ability to head up a small team of accountancy 
professionals. 

Manager - EDP <317,000 

A superb opportunity for a well experience d. EDP manager to organise 
the implementation and subsequently control the data processing 
function of this “greenfield” operation The successful applicant will be 
aged around 30 and able to prove a substantial managerial capability. 
Please apply with detailed CVs, in strictest confidence, to 
David Williams. 

Jonathan banking division 

I TWyi/B 170 Bishopsgate 
1/# C >wir London EC 2 M 4 LX 
9 V 010231266 




FOREIGN EXCHANGE 
CONSULTANCY 

The European subsidiary of a major U.S. bank is seeking consultants 
to join their highly successful team in Luxembourg. 

THE POSITION 

The job involves foreign exchange and treasury consultancy to major inter- 
national companies throughout Europe and the Middle East 

QUALIFICATIONS 

The candidate will have a master’s degree in economics or an MBA and will 
be in their mid-twenties to mid-thirties. He/she should have worked for a 
multinational company /bank, two/four years in a treasury/finance position. 
A proficiency in English is essential and fluency in other languages would 
be an advantage. 

Write in confidence with attached curriculum vitae: 
CONSULTING DIVISION, P.O. BOX 723, LUXEMBOURG 


Business Analyst 

c.£12,500 plus car 
Northern Home Counties 


Our client is a highly successful, profitable subsidiary of a 


Internal tonal group. Recent re- 


structuring has created this first class opportunity for a suitably experienced honours graduate, 
ideally with a further business qualification, e^j. MBA. 

He/she will probably be aged between 25-35 years and will assist the Group Chief Executive in all 
aspects of market/finandal analysis relating to company/competitor performance, acquisition 
studies and business development opportunities. 

A background In marketing would be preferred together with familiarity wfth the latest techniques 
for financial analysis, valuation and project analysis. 

In addition to an attractive salary, a company car, good holiday entitlement and an excellent range ■ 
of other benefits will be provided. 

Confidential Reply Service; Please write with full CV quoting reference M443 on your envelope, 
listing separately any company to whom you do not wish your details to be sent CVs will be 
forwarded directly to our client who will conduct the interviews. 

Charles Barker Recruitment Limited, 19th Floor, Kennedy Tower, Snow Hill Queensway, 
Birmingham B4 6JB. 

Charles Barker 

ADVERTISING • SELECTION • SEARCH 


DIRECTOR’S P.A./SECRETARY 

FOR LEADING FASHION ACCESSORY IMPORT/ 
EXPORT COMPANY 

NW LONDON c. £12^00 Initially 

Rapidly expanding Trading Company requires adaptable person with business acumen to 
serve as the DIRECTOR’S RIGHT-HAND PERSON, ideally between 28-36 with at least 
3-5 years' relevant experience in a small to medium-sized commercial environment. Muse 
be prepared to learn tbe business and get involved. 

Preferably with Import/Export experience. Shorthand and knowledge of telex and doe. 
credits would be an advantage. 

AIJ replies treated in strictest confidence. 

Write Boot A8580, Financial Times, 10 Cannon Street. London EC4P 4BY 


SENIOR SPOT FX DEALER 
LONDON 

leading Middle Eastern bank seeks Senior Spot FX Dealer w|th 
5 or mere years* experience in an international banking 
environment. Preference will be given to candidates aged 
between 27 and 32 and those with familiarity in two or more 
of the major trading currencies. 

Excellent salary will be offered, together with a competitive 
benefits package. 

Applications In writing, together with a currant C.V.. to: 

Box AB STB. Financial Times. IQ Cannon Street, London EC4P 4BY 


TOP EXECUTI V E 
APPOINTMENTS 

from £ 17.0 0 0 to £70.0 00 


As the leaden in the field of executive job search, we specialise in 
identifying appointments in the unadvenised vacancy areas. 

Selected high calibre executives are offered our unique success-related 
fee structure. 

Con tact us today fora freeeonfidential assessment meeting. (24 hour 
answering service). — ^ , 

Connaught 

Executive Management Services Limited 
73 Grosvenor Street. London W1 . 01-493 8504 











Partnership Secretary 

Major firm of Solicitors 
City c.£30K 


Our client Is a pre-eminent firm in its specialist areas with over 20 partners in 
the City and total staffing of around ISO. Fee income is substantial reflecting 
significant growth over the last few years. 

The partnership now needs someone to assume overall responsibility for the 
finance and administration services of the business. With the Chief Accountant, 
Office Manager*; and appropriate support staff, the new person appointed will 
enable other partners to benefit from improved management information and 
to reduce considerably their direct involvement in administration. Optimum 
use will be made of modem technology- and an early priority will be to activate 
the results of a detailed dftStrategy stud)’ and ITT. 

The need is for a qualified accountant who can demonstrate success in a similar 
wide range of responsibilities in a service environment, preferably within a 
partnership. Previous experience of introducing computer based systems is 

essential, knowledge of partnership accounting and the legal profession would 
be an added advantage. 

Mature, practical, tough vet diplomatic candidates In the age range 35 — 45 
should send adequate details in confidence to; Peter T Willingham, (Ref: LM 
13). at Spicer and Pegier Associates, Executive Selection, 56-60 St. Mary Axe, 
London EC3A 8BJ. 

iSpicerand Fkgler 

Associates ° 

INTERNATIONALLY SPICER AND OPPENHEIM 


FUND MANAGEMENT & 
INTERNATIONAL EQUITY DIVISION 

Laurie, MUbank & Co. are expanding tfieir fund management ami international equity 
division and are looking for graduates with 3-4 years’ experience in stockbrokzng or 
associated professions. " r - 

This is an excellent opportunity for people with energy, personality and ambition to 
realise his or her potential in an expanding environment where such attributes will be - 
well rewarded. 

Please write i n con fidence to Hm Summers: 

(LM) Laarie,Milbank&Cb. 

V . Portland House 72-73 Basinghall Street London ECZY 5DP . 


ADVERTISING 

APPOINTMENTS 

APPEARS EVERY 
THURSDAY 

Rate £3450 

per single column c entim e tr e 


Legal & Trade Collections Limited 

Require a dynamic Executive to Join our Management Team ' 
at our central administration offices in Preston, Lancashire. 
Our Company is the largest Consumer Debt Collection Agency' 
in the U.K. The position calls for an experienced manager 
(ideally aged between 28-40) who seeks further responsibiWy 
and the challenge of hard wort involving, all aspects of a 
successful emnpany in a growth Industry. An execuSva 
package of salary, pension, car, etc., commensurate wfth the 
qualifications and experience at the candidate, Is on offer. 
Please forward full C.V. to: — 

William Ben, Director, 

Derby. House, 12 Wlnddey Square, Preston PB13HU 


Financial Times T&iirsday April 12 1984 

=INTERNATIONAL= 

BANKING 

EXPORT FINANCE.- 

Prominent international bank -neks m ttcpmsced spadelln la 
Export/Trada flnanoa. the ttak being id - assist, with fin msrkatlno, 
analyals-and ntanagamanc at as Inonaalns -wmmw.-of busintnm ffi 
. this sphere. C. £17,000 

<X)RPORATE MARKETING 

One of d» few ganolnely expanding Oty-bjnfcx extends flret data 
1 -prospects to a young banker wufc uccesafut: axpartanca of 
marketing services In U.K./£uroptu: . __ ermjm 

LOANS DOCIMENTATKQN ' ; \ 

An unusual opsertanhy - tor- a .qaeOfiad ■ SeRefbor -sbaady with 
exposure to -banking contracts, to develop a career "'Op « n inahta " 
Willi s rapidly expindicfl Europeaa banfc. - ■ • . £ B*g, 

JUNIOR FtjND MANAGER- _- - : : V ‘ . •/ 

Established merchant bank — a k a. to augment tha turn numagtna 
substantial Institution*! oa*ttaCoa_. ... writ expadiKKad 
Portfolio Manager or a bright young Analyst . -£8,060^13^00 

CREDIT. ANALYSTS '. - • 

Tb*' basic rsqidremaar ef all tM oppomjnhjas w are gow-brnidUng 
ix thorn ugh train teg and sores expectance; caraar advaneauwirir-cmn 
be. In -various d traction a, appropriate to. OM’a:*aptftudn and 
intarsata. ■ - - ••• • £»,W0-S32i5W 

- Telephone John Chtesrton. Anit Coeta0o or Richanl Lcrvaring 

-. John 

CfflVERTON s SSS!eS 

A 5^nCTATFSL,TP. ... 01-623 3BG 1— — 


There’s nothing 

here for me" ^vunne 

InterExee' 


With access to over 100 unadvertised 
senior vacancies a week — InterExee 
guarantees to help you do something 
constructive about your Future career. Quickly. Effectively. 

InterExee is the only organisation specialising in the 
confidential promotion of Senior Executives. 

. Fora mutually 
exploratory meeting, 
call us right away. 

The one who stands out 

London 01-9305041/8 19 Charing Cross Rd,W.C2. 

Birmingham 021-832 S648 Tha Rotunda. New St. 

Bristol 0272277315 30 Baldwin St. 

Edinburgh 031-226 5680 47a George St. 

Leeds 0532450243 12 St. PauTs St. 

Manchester 061-2368409 FauHtner Hse. Faulkner St. 


nr T* mk 



Guernsey Bank requires experienced 
banker 35/45 age group. Must have 
managerial skills in marketing and 
administration appropriate to a 
commercial bank. Salary by negotiation 
and related to domicile in Guernsey. 

Reply Box No. A8575, Financial Times, 
10 Cannon Street, London EC4P 4 BY 



A.DJL CLERK 

Die London branch of an American Bank with 
a substantial securities handling business has 
a requirement for an ADJEL Clerk with a 
minimum of two years’ experience to join its 
exp anding London business. This position is an 
excellent opportunity to join a section of the 
branch where the necessary expertise and right 
personality will be suitably rewarded. 

.. Please write with curriculum vitae to Box AB569 
Financial Times; 10 Cannon. Street, London EC4P 4BY 




Broker/Dealer 

Financial Futures 
£15-20,000 plus bonus 


Our cfentls a leading tBC crarmiocay trading com p any, which 
has an estab lished financial futures' de pa rtment broking 
extenstafyon La~rt_ ; . .; 

The department now Irishes to appoint an addMpnal Brahes/ 
Deafer to its desk, to senrlce^cpdstina; contacts^ handle some 
house accoimtdeaflng and to attract new brokerage business. - 
■feu should Ite thoroughly experienced to. broking financial 
- futures to London and preferably also have a Working knowledge 
of the cash gtt market; You are Body to be in your mlddte 20's 
aitfcertatotywifi be seektog a moredxtifenging position. 

The axnpariy Is cflesftig teVattracfive remuneration patitage, 
consisting of a basicsalary Of between £15-20,000, together 
with a discretionary bonus and other fringe benefits. 

in the firet instance pteareeonhK£ltobeitKtoibe&fo compete 
confidence, bn 01-481 3188. Q ia rtertK^seAppo rn tme nt sLlrl, 
Europe House, World Trade Centre; London El 9AA. 


International Appointments 


/ ci(bc» 


FRANCE 


Aluminium Bahrain (ALBA) is the 
major aluminium producer in the 
Arabian Gulf. Established In 1969, 
the company now employs some 
1,900 local and expatriate staff. We 
now seek am 


Experienced 

Management Accountant 

c. £20,000 (net of tax) plus benefits : BAHRAIN 


Alba's accounting and administration 
systems are highly computerised and 
form the basis of sophisticated and effec- 
tive financial apd management controls. 
This is a highly demanding, senior ap- 
pointment reporting directly to the 
Manager - Management Accounting. 
Responsibilities will include assisting in 
the operation and improvement of these 
systems, ad hoc investigations and prep- 
aration of reports against tight deadlines. 
Probably aged 28-35, you will be a qualified 
Accountant (ACA, ACC A ACMA) with a 
sound background in management ac- 
counting, in a manufacturing environ- 
ment, using computerised systems. 
Experience in project appraisal, project 
cost control, budget preparation, and 
control and product costings, will be 
particularly relevant Enthusiasm, self- 
motivation and the ability to work with all 
levels of staff, in both production and ad- 
ministration areas, is essential. 
Earnings, at present tax free and 


freely transferable, will be around £20,000, 
calculated at current exchange rates. The 
position is offered on a 3 year fixed term 
contract basis. 

In addition, substantial benefits include: 

* end of contract bonus and provident 
fund * 32 working days’ annual leave plus 
12 days’ public holidays * rent free 
furnished air-conditioned bungalow 

* recruitment and repatriation expenses 

* annual return air fares for employee and 
family* childrens education allowances 

* free medical care and life assurance. 
Bahrain is a arable and attractive country in 
which to live. English is widely spoken and 
the company is experienced in the rapid 
and smooth entry of expatriate stall into the 
local community. Extensive sports and 
soa'aJ facilities exist 

Please write with fall details to: 
McK-WRowe, 

Alba Smelter Services Limited, 
Standbrook House, 2-5 Old Bond Street; 
London W1X 3TB. A 


A RAPIDLY EXPANDING AND EXCEPTIONALLY 
DYNAMIC INTERNATIONAL BANK 

is seeking for its dealing room 
(equiped with foe latest technological systems) 


I AN ARBITRAGE || 
OPERATOR I 



Chief Internal Auditor 

Gulf Area 

£25,000-f 30,000 +housing, etc. 

Our client, a major financial institution based in the Gulf area, has 
a vacancy for an experienced Chief Internal Auditor. 

The work entails the management of an internal audit department 
whose activities induck the appraisal of all operating systems and 
supervising the implementation of changes. 

Applicants, aged under 40, should be graduates with an 
accountancy qualification and possess at least five years' relevant 
internal audit experience. 

Fluency in Arabic is essential. 

Please write to M J B Ping, enclosing a detailed CV and quoting 
reference F/414/P at 

Erast & Wbmney Management Consultants, 

Becket House, 1 Lambeth Palace Road, London SE1 7EU. 


Financial Controller 

27-35 required for a career not a job 

Should be European trained with experience beyond his age — 
people orientated — mobile experienced — fire fighter but good 
housekeeper — man for ail seasons — undemanding Intricacies — 
working in currencies of 5 continent* — during reconstruction 
period of international group dealing in valuable items — must have 
potential to form part of executive team controlling 60 companies, 
4 continents. 

German. French essential, knowledge of Swiss banking imperative. 
Extensive travel first phase of 2 years. 

Applicant should preferably be single due to working travelling 
commitments. 

Reply to Bex ABS73. Financial Timex 
TO Cannon Street. London EC4P 4 BY, 


INTERNATIONAL 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

RATE £34.50 
PER SINGLE COLUMN 
CENTIMETRE 


- While diplomas wiWbe appreciated (OUT, BTS, Eeenomie- 
Scigrtces or its foreign equivalent). 

We are essentially looking for a person having 2 or 3 years 
experience in a financial environment (Bank, Institutional or 
Financial Establishment). 

If you speak FRENCH and another language (English or 
German) or better still, afl 3, are approximately 25 years 
old, if you like computer technology and would appreciate it 
as an aide in your work, your application win be welcome. 

For this post, in foe Treasury Department, you win be 
integrated into an efficient team (10 people} average age 
32 years, which uses the most highly - performing 
equipment. 

Offices located in PARIS near OPERA. 

The salary will take into account previous experience and 
wiH evolve with the significant contribution that the succes- 
sful candidate is expected to make. . 

Write under reference BAO. with 
C.V. and letter in French + photo 
to Cabinet BC 

37, rue de Lille 75007 PARiS. 


Bank of Botswana 

Deputy Director 
of Research 

Applications are invited for the post of Deputy Director of 
R e s e arch in the Research Department of the Bank of 
Botswana— which is the Central -Bank of Botswana. 

The post requires an economist with considerable experi- 
ence in the following fields: — 

— Monetary and Banking Policy 
— Investment ef Foreign Exchange Reserves 
— Interest aim Exchange Bate Policy 
— Credit Policy 

■ — Balance of Payment and Pnbllc Debt 

The Incumbent will .help To formulate advice to the Bank 
and Government on issues of a macro mwwi^ nature. ■ 
This post Is available immediately. 

The Ideal candidate win have the following academic 
qualifications:— 

— BLA. Or PhJ>. pins at least seven years' approved 
work experience. 

Salary: Contract Officer — -Approximately F44*500 per annum 
Including Inducement Allowance pins 29% tax-free gratu ity, 
passages, education allowance etc. (Current rate of 
exchange: Pula 1 = U.S.S0.$e43.) 

Applications, including a curriculum vitae, should be sent 
J® t* 1 ® ? irec ’ tor jrf Administration, Bank of Botswana, Box 
712, Gaborone, Botswana. 

Further details may be supplied on request. 


OUlVEITL, leaderin Ewppanrisistem 
Automation, si esptihde sail mercato mondiale e po- 
terma le strutture central! di Marketing della D ire- 




PRODUCT 

; MANAGER 

die avrarmo il compito di fomire supporto comnter- 
aale alle strutture di vendita m ltalia e alUesterti, 
di svUuppare i mercati, di coofdinare le opportune 

*r \ — *<»• r 

SOFTWARE 

MARKETING 

SPECIALIST 

die dovrmnofornire supporto allastrutturacommer- 
dale per lo sviluppo e la: readzamone dei pkmi di; 
Marketing. - 


. Sono previste opportunity di inserimento a dtversi 
Itrelli in Jmriam della professionalita individuals . 

Sono in ogni caso necessarie: laurea a indirizzo tec- 
nicoscientiftco, precedents esperienza in attiviti 
di supporto vendtie in aneride di Personal Conqntter, 
ottima conoscenza della lingua ingiese, dispombilita 
- afiequenti viaggL 

La sede di lavoro e Milano:. 

Xxli interessati p ossono inviare il foro pitriculum a 
Ing. G Olivetti d. G, S.p^L - Direzione Selezione 
Assunzione del Personate - Via G. Di Vittorio 54 - 
10015 IVREA (TO) - ITALIA, dtando il rif. H/84. - 



EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An International Association of Employers providing confidential 
information to its member organ nations, not individuals, relating 
to employment of expatriates and nationals worldwide, 

01-637 7604 


Audit Managers & 
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Accountancy Appointments 


c£20,000p.a. 

Sul^ctonfertDpersonaf^perfonnanc^this •- . 

appQint^twai fcri ta&eBoanfcfthe principal 
subsidiary ofan mtematkjnalgroup. *Eheceiiipany 
manufactures sophist^t^etectronkecjLi^Hnent 

used in high technpl^t pKKKstng, 

importing to theManagh^Droeto^ 5 ©u wffl 
assume falbesponsihitityforal] accounting and 
finajidaladivittesr these indude an IBM compote; 
foreign currency and ECGD mafctersVbuvofl also 
contribute significantly to the evolution of 
corporafe financial and general policies but 
practical day to day hands orf invrivemeotwffl V* 
expected. , ■ .■ • 

Suitable candidates (m/f) wffl prohablybe30tt5 . 
years of agar aixl definitely qualified as, an - 
accountant adegre*prMRA\wukfbe ofadcfitwnal 
interest E^perienceinust indude line management 
computerised accounting and budgetary control 
gained in a manufacturing environm ent- ■ ■ - 

In addition to the salary stated, there fe a cat 
pension, life assurance; and BURY Relocation, 
expenses to Surrey wBerethe position is situated 
are anailabfe if required. 

Please write instrict confidence, briefly in the first 
instance^ to ILLambat 


MANAQEMH'JT SELECTION ‘ 

78 SbuthAudley Street Lctndon W1Y 5TA 

Member af The Richmond Group of 
Independent Management Consultants 


SAINSSURVS 


■■ i a V 4 : 


Financial Analyst 

Wallington-c.£15,500 


Homebasc Limited, rhe D-I-Y subsidiary 
of JLSainsbuiy pic, is one of the fastest- 
growing companies in the.UK, with 
fourteen stares already ia operation and 
plans to double this within rightp^n 
months. 

The key position csf Finance Analyst is 
being created. Responsibilities will range 
from profit forecasts and financial planning 
to investment appraisal and product 
profitability exercises. There will also bo 
involvement in financial public relations 
and competitor analysis. 

Candidates should be young Chartered 
Accountants of high potential, keen to 


ACCOUNTANT 


A young qualified accountant Is required by a small but expanding 
construction group operating worldwide wirfi headquarters in South 
Essex. The applicant to have the ambition to partake in the expan- 
sion of die group, assist with financial controls and also with the 
implementation of a computer system. Salary by arrangement. 

Reply W ftp tuft particular* marking envelope reference SL to: 

. . HARRIS UPMAN & CO. 

Chartered Accountants 

High Holbom House, 52/54 High HoJbom, London WCTV 6 RL 


leam and to accept the personal demands 
imposed by dynamic and sustained growth. 
Attitude and ability are more important 
than specific experience. Career prospects 
will be excellent. 

Please write in confidence, enclosing career 
derails and quoting reference 3964/L to 
N. P. Halsey, Peat, Marwick, Mitchell & Co n 
Execud ve Selection Di vision, 

165 Queen Victoria St., BUukfriars , 
London EC4V3PD. 


pea r 

MARWICK 


Financial controller 

West country, to £20,000 

For a publicly owned construction and dvil engineering business 
located in the south west with turnover of around £1 5m. 

Reporting to the Director of Operations you will control the entire 
financial function. Of particular importance wiH be your involvement In 
Implementing computer baaed systems now being developed by 
consultants and the commercial contribution you will make in assisting 
colleagues in the profitable development of the business. 

A qualified accountant, you must have had extensive experience in 
computer based financial and managementaccounting, job or contract 
cost control and asset management 

Resumes including a daytime telephone number to B S Grossman, 
Executive Selection Division, Ref.GFOIB. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House 25 Farringdon Street 
London EC4A 4AQ 


Pharmaceuticals 


East Midlands 


c £17, 000+ Car+Bens* 


n 


SYSTEMS REVIEW - 
INTERNATIONAL BANKING 

ACAs 28-35 £16,000 - £24,000 AAE. 

City of London + Bank Benefits 

Our client, one of the world's major commercial banking groups, is seeking io recruit a Computer 
Systems Review Specialist He or she will join a small, highly skilled and mobile team involved in the review 
of new and existing EDP systems both in the UJL and overseas, the development of computer audit 
techniques, and security procedures. 

Candidates should, ideally be able to demonstrate at least three years' computer audit experience within, 
a major firm of Chartered Accountants and will have readied the level of Assistant Manager /Manager: 
Previous experience of the computer audit function within banking is desirable and experience of the use of 
independent interrogation program packages is essential. Candidates should have a high degree of self 
motivation, show first class communication skills, both written and verbal, and also be prepared to travel 
worldwide when requested for periods of up to four weeks. There is a natural progression within the Bank's 
network showing long-term career prospects to be good for the right candidate. 

We have prepared a detailed information handout on this appointment which be obtained by 

contacting George Oxmrod BA (Oxon) or Robert N. Collier on 01-836 9501 or by writing with your CV to 
Douglas Uambias Associates limited at our T-rmRnn address quoting reference No. aa*7a 


Our client, the Phannaceutic^I^ivisicincfFisoris pic, is involved, in themanufacture and marketing ethical and 
proprietary drugs wfth 75% of tumoverattdjutabicto overseas activities- Record growth over recent years has crested 
the need fOTahi^walifeRnancial Mansgerto betasedacDivistoaal Headquarters. 

Responsibilities will include busings evaluation, operational trouble shooting and acquisition analysis on an 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place. Edinburgh EH3 7AA. Tel: 031-225 7744 


with b road - bas e d financial ad virp. 


Douglas Uambias Associates Limited 
Accountancy & Management 
Remntment Consultants 


xbsumtothe 
flan? persuasive 


powerand thewillingness tounderadee overseas traveL 

This challenging and ecrenielyvarieJrQle commands a highly cronpetitiveieraunerarion package alongwith generous 



Candidates should write to Dean Golfings, enclosing ^comprehensive cisrictdum vitae, quoting reference B615 7, at 
24 Bennetts Hill, BinninghffiaB2 5QR 


L_ 


Mkhad Page Partnership 

Internationa] Recruitment Consultants 
London NewYbrk. 

Birmingham Manchester Leeds Glasgow^ 


_l 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 
RATE £34.50 

P*r single column centimetre 




FINANCE DIRECTOR 

(DESIGNATE) 


THAMES VALLEY 


£20 -22,500 + car + bonus 


A successful rnicro-camputec comparry armrng for a USM quotation at the end of 
next year wishes to strengthen its Board of Directors, by appointing a financial 
executive of proven ability. The company, which possesses distribution rights for 
two of the leading manufacturers of 16 and 3£ bit single and. multi-user micro- 
computers and which is managed by a sound and experienced team, is well 
placed to achieve its ambitious expansion plans. 

The Finance Director (Designate} will be expected to inject commercial flair into 
the organisation, ensuring that profits grow at least as rapidly as sates. 
Responsibilities, which cover all aspects of the accounting and administration 
functions, call for the willingness. ta be involved ia day to day matters as well as 
the capacity to participate in high-level' negotiations and decisions. 

Applicants, who must be qualified accountants and are unlikely to be under thirty, 
should combine practical experience of working for a small concern with exposure 
to larger company systems and disciplines. They should also be used to operating 
in an environment characterised by fast growth and constant change. 

Please send a comprehaisive career rSsume, including salary history and day- 
time telephone number, quoting ref: 2163 to GJ. Perkins. Executive Selection 
Division. y 


Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR Telephone: 01-353 8011 




SAINSBURVS 



Financial Accountant 


Waflington 

Surrey 


c£15,000 

+ Profit Share 


Homebasc Lid. is (he successful and rapidjy expanding subsidiary 
of J. Sainsbury pic. Just three years old. the company presently 
comprises 14 major trading units which will double in the next 
18 months with an ambitious programme Of openings beyond. 
Reporting directly to the Chief Accountant, this is an excellent 
opportunity to develop management skills within a sophisticated 
centralised finance function. The need to react to situations that 
arise in a high growth environment will add to the challenge of this 
key development rale. 

The Financial Actountam will manage a rapidly expanding staff, 
presently numbering 14. Responsibilities will include both 
management and statutory accounts, fixed asset control and cash 
management. The position also demands considerable involve- 
ment with the development of computerised in-store systems. 

Suitable candidates, aged c30, will be qualified accountants 
possessing either a strong financial or management accounting 
background gained within a retail or multi-unit operation. 

Please apply directly to Jeff Grout. 


Finance Manager 

c. £20,000+car : S. East 

with financial planning expertise and commercial flair 

Our client, part of a major multinational company involved in the marketing and 
manufacture of anaethesia and life support medical equipment is now developing a 
business strategy aimed at strengthening its role as a centre of excellence for these 
products. 

As Finance Manager - and a member of the senior management team - you will be 
expected to play an active role in the formulation and implementation of this 
strategy. A key objective will be to improve the financial planning of the business 
through better use and development of business systems. In addition you will be 
responsible for the day-to-day management of the financial, management and 
works accounts functions within the Finance Department. 

Probably aged 30 to 45, educated to degree level, and qualified as an ICMA/ACCA, 
you must have had at least three years’ experience of management in a Finance 
Department The ability to make an early and positive impact on the success of our 
business is essential. 

Excellent benefits are those appropriate to a major company and will include 
assistance with relocation expenses where appropriate. 

Please write with full details. These will be forwarded direct to our client. List 
separately any companies to whom your application should not be sent. M. Hordern 
ref. B.1613. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W OAW. 

OOcas In Europe, On Americas, Alnce. Australasia end Asia PadSc. 
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Financial Controller 

(Director Designate) 

circa £17,000+ car Bromley, Kant 

Tire rapMgnTw^ ofan expaixiiiffiprivateasBpaiiy demands tteappomtinent of a 

Financial Contiofta:withresponkbiIiiyi^ 

finandyandthemara 


FINANCIAL 

RECRUITMENT SPECIALISTS 


lwpl smri in rany in g craacquisitiQn investigations., 
accountants, fctte2Q's- oridSO’s witba creative flair 


500(11 pi^l^^ircv. toBemard L Taylor ortdephone for ^personal history 
form quoting Ref- 6698 

Mcrvyn Hughes 
Alexandra Tie 
IHiramaHonal) lid. 



37Gdden Square, 
London W1R4AN. 
<2^0+4344091. 


ACCOIMTANT/SECRETARY 

with excellent prospects following 
successful development 

A qualified Chartered Accountant with Insurance 
Company experience (say five years) is required by 
a UJC registered Insurance Company (a subsidiary 
of a Commonwealth holding company) to take the 
position of: 

ACXOIINT ANT/SECRET ARY 

AGE 35 + 

Salary: £25,000+ negotiable to reflect experience 
plus company car and other usual benefits — to be 
introduced. 

Please reply in confidence to Bar A. 857 8, Financial Times 
10 Cannon Street. London EC4P 4BY 


FINANCIAL 

ACCOUNTANT 

CITY c. £11 ,000+ substantial benefits 

Newly Qualified ACA-early to mid-20’s 

Britannia’s rapid expansion provides a real opportunity to gain valuable 
experience in the management team of the Rind Management Division. 
RESPONSIBILITIES INCLUDE: 

-A Control of financial accounts of certain London subsidiaries. 

★ Preparation of monthly management accounts, forecasts, cash-flows 
and budgets for the London subsidiaries, and assistance in the 
Group consolidation. 

+ Involvement in planned development of computer systems. 

•A Ad-hoc exercises as required. 

Applications providing relevant details to: /& 

The Personnel Manager jfft MB] 

Britannia Group of Investment Companies W* 

Salisbury House V W 

31 Finsbury Circus, London EC2M 5QL \Jn07 
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Accountancy 


Senior Financial 
Accountant 

This quoted international investment group, one of the largest and most 
s ucce ssful in the UK, is reorganising its finance function as a result of recent 
internal promotions. 

Reporting to the Group Accountant, this new role offers a broad spread of 
responsibilities and substantial scope for achievement The work will combine 
theconsolidation of the group's management reports, the implementation of 
sophisticated computer systems and a variety of planning and accounting 
projects to enhance procedures and management control 
The requirement is for an energetic qualified accountant with several years’ 

relevant commercial experience, coupled with commercial flair, a practical mind 
and the ability to develop quickly in this highly professional org anisat i on . 

Age: late20’s. 

Remuneration: around £18,000 plus car and other excellent benefits. 

Location: Central London. 

P lease write in confidence to Susan WaBworth. All replies wffl be forwarded 
direct to our client, list separately the names of any companies to whom 
applications should not be forwarded. 


IAS 


LONSDALE ADVERTISING SERVICES LTD 
Hesketh House, Portman Square, London WlH 9FG 


Oxford c £33, OOO + car 

Our client, a UK public company with considerable international interests, is a manufacturing noup with an 
ann ual turnover of £ 50 million. It has achieved a steady pattern of growth both organically andby acquisition and 
currently seeks a qualified accountant to head the total group’s financial (unction. 

As a key member of a strong management team, reporting to the Group Managing Director, the role places 
considerable importance on effective communication with the operational management and the expansion of data 
processing throughout the group. In addition, the successful candidate will be expected to make a positive 
contribution to the assessment of potential acquisitions. 

Candidates, preferably FCMAs, are unlikely to be aged under 35, and will have manufacturing coupled with 
treasury experience. For an individual who satisfies these requirements a future Board appointment is envisaged 
and the attractive remuneration package includes a performance related bonus; 

Candidates should write, enclosing a comprehensive curriculum vitae to Nigel Hopkins, FCA, Executive Division, 
quoting ref. 117, atPOBoxl43, 31 Southampton Row, London WC3B 5HY. 




Michael Page Partnership 

International Recruitment Consultants 
London Ncw\bik 

Birmingham Manchester Leeds Glasgow 


r» 


HERON 


Financial Director 

Wiltshire £ neg+car+reloc. 




~1 

jloc. * 


Heron Corporation is one ofBritain s largest privately-owned and most diverse groups, which has consistently 
grown since 1965, both organically and by acquisition. Our client, a Heron multi-locational transport subsidiary, 
now seeks a high calibre Financial Director 

Candidates will ideally be ACAs, in their mid-30' s, with previous experience in a transport/service industry 
environment. It is likely that the suc c ess f ul applicant will currendy be. working as a divisional Accountant/ 
Financial Controller in a major group. 

Participating at divisional board level, the successful candidate will be responsible fix’ the administration of the 
finance function. Direct contribution to profitability and growth are key to the successful fulfilment of this role, as 
is the development of meaningful business systems. 

As a consequence, numerate skills are not enough; the successful applicant must also demonstrate commercial 
acumen and a proven decision making capability within a comparable business environment. CanHidarg*! sho uld 
write, enclosing a comprehensive curriculum vitae to Adrian Wheale, ACMA, ACIS, at 24 Bennetts Hill, 
Birmingham B2 5QP, quoting ref B6156. 


L 


Michael Rage Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham ManchesterLeeds Glasgow 
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Special Projects Accountant 

Wiltshire c£15,000 

Our client, backed by a major public company, is the market leader within its 
highly competitive field and has an impressive record of growth in die UK and 
overseas. 

In this new post you will work closely with senior financial management ona 
number of special projects In a rapidly changing marketing environment, and 
be concerned initially with upgrading management information and improving 
financial control and reporting procedures. You will liaise with other senior 
managers on. their information needs and requirements and play an important 
role in die development of new systems, investment appraisal and financial 
planning. 

ftobably still in the profession, you will be in your 20’s and have at least two 
years post qualification experience. If you have drive and ability there should be 
every opportunity to make rapidprogress within this lively organisation. 
Generous relocation expenses are available. 

Write in confidence to John Cameron, quoting ref. C219, at 10 Bolt Court, 
London EC4 (telephone 01-583 3911). 


Chetwynd 

Streets 


ACCOUNTANCY 


^iidi'u; 


APPEAR EVERY 
THURSDAY 

Rate £34,50 
per single column 
centimetre 

For more 
information call 

IRENE NOEL 

on 01-248 5205 
Telex 885033 




The Department of Heal Hi arid • 
Social Security is responsfole, 
through Regional anti District 
Health Authorities, tar annual 

expenditure of nearly £10 bHRon 
on hospital anti community health 
services in England. 

The successful canddale will 
assist and monitor the development 
of improved financial management in 
health authorities, including .. 
management budgeting. Tnfe is an 
opportunity to develop the application 
of management accountancy in the. 
complex environment of a modem 
health service requiring the , 
development of appropriate’ financial 
management a rrangements for a 
wide-range of medical and other 
resources devoted to patient care. 

Candidates must be Chartered, 
Certified, Cost and Management or 
Public Finance Accountants. Recent ■ 
substantial experience at a senior 

EPS 


A challenging opportunity in the - 

Health Service ':rr Unless filled bv ariest 


up to £24,405 

level in management accountancy xi 

the NHS or a large Industrial . 
organisation is essential. Practical . 
experience of implementing new 
budgeting systems which knprwe the 
management of resources is : 


V Unless fflled by a n esta bfished 
dvfl servant, -IheLrayiori-based 
epptJqtmertwSlbe.&ivttalty for,. 

.3 years with the possibility of 

extensonof permanentappolntrrenL 

Secondment terirns may be possible. 
*:■ “ Salary: £2d,490~- £24,405. 


good communication skiHs (including 

public speaking)? skill In managing 
change, and awliiingnessto spenda 
si gni fic an t amount of time visiting 
ReglonafandDistrict health ’ 
authorities throughout England. 


- frirfurther detafls-and application 
form (tobe retumedbylQ May 1984) 
.write to CM Service Cam mission , 
Aforicon Link, Basingstoke^ Hants 
RG21 IdB, or telephone Basingstoke 
(025»«855Jiarewerinflsewtae . , . - . 


1 a g n et ; a s | m ^ i ■ r J f 



COMPUTER 


raw 


NEGOTIABLE FROM £20,000 + CAR 

ACA’s 28-38 CSty cl London 

nranputar mnailfam «y services to efienfag t PutnBr level This is a rare opportunity for a Manager level ■ 
Chartered Accountant (male or female) to achieve partnership within atyeair.-- eighteen months m highly 
specialised area. "• ' <■ ;■« ; .. 

Candidates will be considered from computer oansuttancy departments within public practice, 
management consultancy, commerce or industry Whilst technical q^erlise inJiardware s elec tion Sat "first. . 
time users”, software advice, frwpkwn pn***™™ i«nr wwfaw; coupled with a small element df compoter audit 

is bbviousty important so equally is an e alio ve rt peraoriaKty, h^i degree of self aasuranoe arid eccc efl enE- 
communication wMI*. Vi-. " ■■ .l-’”.. 

For more information please contact George Qnnxbd BA (Qnn) orGary Johnson bn 0I-B36 9501.or 
write with CV to Douglas Llamb ias Associates Limited at our London address quoting - 
r e f erence No 4473. 


HUNTER SAPHIR LTD. 


Hunter Saphir has a turnover of approximately £70mand 
is engaged in food production, marketing ahd " 
distribution. 

It operates through five subsidiary companies: ; 

Hunter Farms Ltd., Hunter Produce Ltd., 

Hunter Distribution Ltd., Saphir Foods Ltd., 

Hunter Properties Ltd. 

The continued expansion of the groupth rough a 
controlled policy of development and acquisitions by 
each subsidiary, makes necessary the following 
appointments: 

GROUP CHIEF ACCOUNTANT 

Based at head office In Faversham, Kent, the successful 
applicant will be responsible for all gfoti£ accounting 
matters. Applicants will preferably have experience ina 
similar position in a large organisation. 

FINANCIAL CONTROLLER 

Based at head office of Hunter Produce Ltd. , in the 
London Fruit Exchange, El, the successful applicant will 
be responsible for all accounting matters within this 
large subsidiary and in particular will, witbthe. .. .... ... 
assistance of the group Data ProcessingManager, be - 
responsible for constantly updating computer systems 


so asto ensure continued total efficiency lnafast 
. growing, fost moving, high turnover business. 

The successful applicant will be capable of being an 
. . Important member of the Management team, .. : _ . : 

' T^jpUcants for both theseimportarrtpositlonsmust 
. be professionally qualified accountants with several - 
. years experience at seniorlevel. 

■ Salary for both positions, which will not be less 
' than £2b;000 p.a., waibehy negotiation; but the level is 
uni ikelytp fie an obstacle for.the rightpersons. A 
company Car will be prtividedantf attractive terms of 
employment will be offered as appropriate to alarge 
group, including, assistance with relocation expenses If 
. necessary.. • 

- Appllcationsin confidence to: 

Mr. D.Mollfson, Finance Director; ; 

Hunter Saphir Ltd.; Eurocentre,VVhitstableRoad| 
Faversham, Kent ME138BQ. 


HUNTER 

SAPH® 

LIMITED 



Management Selection limited 


SYSTEMS 

AIMD MANAGEMENT 
ACCOUNTANT 

Chemical Industry 

Cam bridge sh ire &£12 f 000 

The Systems and Management Accountant 
wiR assist in tfiemamtenance and further 
d e vetopment of management information and 
reporting procedures. He/She wfl take an 
active part in business analysis and planning. 

The importance of this appointment in an 
exp^xfeigarxjdynar^gTtBmatjonalorganisafion 
is reflected in our cDentsf preference for a 
graduate who has qualified recently as a 
Chartered or Management Accountant 
Although previous experience is not essential • 
we shall seek evidence of professional ska and 
real enthusiasm for career progression. 

Please ask for a career history form or send 
fufldetaflsto: 

. D. Bryan Andrews Associates 
Management Selection, 

St Martins House, 29 Ludgate H3L 
London EC4M 7BCL Tel: 01-248 8033. 
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. decisions and formanaglng and devetoptogfufly computerised finance 
reporting andaccbuntfng systems. r -; 

The seniority erfftb role demands a qualified accountant rwtth a total of 
15 years pc^-quhRffcartton in tfommeretefl or 

profesaoharpractfae; 5yrarsofy4iii*shoUldhavebeen gained at senior 


I m := * i > .-j 1 1 f l 1 ■ *, virWi 1 ' »T 


hospital erwinonnieriL 


Please write enclosing a copy of your cvrtathe GepeoflMsrager, - 
ManpowerServic^iAU Maivoiwer Sendees, Aaradto House. - 
Hayes Ftoad,Soutiia^ Middx. UB25NJ V " 
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Accountants 


to £ 16k 

London and the North East 


As a world leaderin the design -and manu- 
facture of advanced capital efedtfonics' 
systems, with bothcMi and mflifaryabpli- 
9Su S? c , Uent; fa at die forefront of one 

U.K. s fastest growing^sectois. 

They have important offices in 
London and the North East wher e pr o mo?-- 
non and; expansion has created a number 
ot opportunities for young, qualified 
accountants to take up management roles. 
All pranons involve extensive dealings at ■ 
a senior level necessitating good inter- 
personal skills in addition to professional - 
competence. Experience of government 
accounting practices wouldbe particularly 
useful as would the ability to improvgand 
develop existing Company 'accounting- 
systems. In the case of the London assign- '• 
ment the necessary experience to act as 
Company Secretary to a consortium 
venture, would be an asset. 


. These are seen as developmental 
- assignments for ambitious individuals who 
wfll make, subsequent moves into senior 
roles within the Company. An attractive 
starting salary Is • complemented by an 
excellent benefits package which includes 
assistance with - relocation "where 
appropriate. 

Please send a detailed c.v. to 
Confidential Reply Service, Ref ACA 8968 
Austin Knight Advertising Limited, 
London W1A IDS. 

Applications are forwarded to the 
client concerned, therefore companies in 
which you are not; interested should be 
listed in a'covering letter. 


Austin 


Our client is a small privately owned company, which manufectures'axid leases a 
range of spe c ia l fated garageiorecourteqinpinenr to many major oil companies. Since 
its inception three years agO,the company has grown rapidly and anticipates further 
significant increases in turnover together with a flotation on the USM within two 
years. 

A Finance Director Designate is now required to take responsibility fos and become 
personally, involved in, the accountingand finance functions, incorporating the 
production of monthly computerised accounts and management-information. 
Prospectivecandidares, (probably under 50) wifi be Chartered Accountants, 
currently earning in excess of £16,000, who can take an actxve'interestin the business 
at all levels and make a valuable contribution to the future success of die company. 
An excellent package is envisagedindudinga company car arid other benefits. 
Candidates should write to Andrew Sales, FCCA, Executive Divisiorw cnclosinga 
comprehensive curriculum vitae, quoting ref. 115, at PO Box 143, 31 Southampton 
Row, London WC1B SHY 




Michael Rage Par t nersh ip 

- yj.-.u h^^marionaf Recruitment Consultants - 

,Iu)»idori'New'\brfc- 

Rfrmingh^ Leeds Glasgow 


V 
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FmANCIAL ANALYST 

Up to £12,500 WEST END 

The Albert Abela Group is a- major company in the hotel, catering and 
related services sector,, with ah annual turnover of $400 million and opera- 
tions in 35 countries. The company is Seeking a fi nanc ial analyst who is: 

a self-starter capable of working on own initiative 

a qualified accountant (ACA,, ACJULA or AC.CA) 

^ working' in industry or commerce in a financial analysis or manage- 
ment accounting r6le 

jr prepared to travel abroad on short assignments 

4- able to work in a small, highly professional team to tight deadlines. 

The duties include preparation of monthly management information reports, 
budgetary control, foretasting; capital expenditure control and ad hoc 
financial analysis. 

Career prospects are excellent and it is envisaged that the successful 
applicant may take up an appointment in IS months to 2 years in one of our 
overseas operations. " 

Please write to the Personnel and Administration Manager 
ABELA MANAGEMENT SERVICES SA. 

4/6 Savile Row, London W1X 1AF 


EUROPEAN AUDITOR 

salary a£15,000 

witbexceBentpfospeds 

Nafional Semiconductor corporation designs, manufactures and marteto worldwide a broadfine 
erf aemk»ndu(^ devices; poH of sale lartn&ial easterns; and maitetolBM-coinpaHbto computer 


Europe across three dhifsiona. 


reviews thmuqfwutthe company's European operations. The poalBon eniafe ifflwacti on with 
senior kitemational manaoamimtwIlWrv a 50% plus travel schedule end requires bnegtafen and 
Initiative in the carrying out of reviews wihout on-sis supervision. 


The 


7h»*jaMssftdcaraidatewifl be a quaiffled graduate accountants^ j 

iflrBi intorp** 1 »'^ axp«fenoelnanhlBfnatlonalenvimBinentAwort^lqw^ed9gofaaecoBd 


Mra. Cathy O*R0ute 
National Advanced Systems (Europe) CowaHon 
John Bosch Houaa, 277 London Road, bto«orthTW754X 





Accounting 


mi 


Two challenging 
opportunities for 
ambitious accountants 


Total Oil Marine, a wholly-owned subsidiary of a major French energy Group, is a 
substantial North Sea operator supplying nearly 40% of the UK’s natural gas. The 
development of the Alwyn North field as an important new source of energy exemplifies 
our commitment to an expanding programme of offshore activity. 

This expansion has created the need for two accountants who will play active roles in 
teams where flexibility, the capacity to work under pressure, and effective 
communication skills are essential. 


Venture 

Accountant 

Within the Alwyn Project team, 
you will be involved across a broad 
spectrum of operational activities, 
responsible for the production and 
qualify of accounting output. 

A qualified accountant, with 2-4 years' 
recent experience in a substantial 
company, you must have had broad 
exposure to a variety of accounting 
systems, preferably in a project/ 
contracting environment. 


Assistant 

Accountant 

Reporting to the Financial Accountant, 
you will be responsible for controlling and 
maintaining records of inter-company 
transactions within the international 
group and will assist in the production of 
management and financial accounts. A 
part-qualified accountant, you must have 
at least 3 years' commercial experience 
and good exposure to computerised 
accounting systems, including financial 
modelling. 


We offer competitive salaries and provide a comprehensive benefrts package. 
Please send your cv to Alison Musgrave, Personnel Officer, or telephone for an 
application form on 01*493 6904. Total Oil Marine pic, Berkeley Square House, 
Berkeley Square, London W1X 6LT. 
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ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £34.50 
per 

Single Column 
Centimetre 


Head of Internal Audit 

Overseas travel from the South Coast c.£20,000 4- car 


A recent promotion has created this opening in part of 8 US- 
owned multinational group with extensive: financial services 
operations. 

Reporting; directly to both the local Finance Directors and the 
paren t company Board, you will be principally respons ' ’ 
conduct ana review of diverse audits and use appraisal 
of proposed and existing E DP systems a£ uni is in 
England, West Germany and The Netherlands. 

A graduate qualified accountant, probably in your 
30s, you must have sained sound and extensive audit 
experience preferably with one of the large accountancy 


B\ 


firms, and be able to demonstrate a real interest in and familiarity 
with computer audit techniques. You should also be 
outgoing, matter-of-fact, and be prepared to spend up to 50% of 
your time overseas, at least initially. A knowledge of German 
would be useful. 

Usual benefits plus relocation assistance where 
necessary. 

Please send full cv quoting Ref: R2954/FT, which 
will be forwarded to our client unopened- '’Address to 
our Security Manager if listing companies to which it 
should not be sent.) 


R\ Advertising 




ditor 


RECENTLY QUALIFIED 
ACCOUNTANT 

Cheshire based C. £13,000 4-Car 

Young accewwfamts s e eki n g the oppo rtuni t y to travel and 
varied job content wifi find Uifa position particn U riy ap pealing. 
Onr ditnt is a diverse SIMOOM American Corporation with 
operating rabsiduiies in 12 European and 6 UK locations. 

This is an addftiorul appointment to the established audit 
team. Key tasks will include ihe evaluation of internal controls of 
both an opera Kona! and financial nature, the review of management 
information systems and ad hex: investigations. Well developed 
verbal and wntteri communication skills are essential A working 
knowledge of French andtor German would be valuable. 

This is dearly defined as a Career development route to 
financial management positions within the corporation. 

The attractive remuneration package is supported by a non- 
conhibiXory pension scheme and relocation expenses. 

Mali or ftamlt cmdaiaks thoaU apply far no- amfiJatidJorm 
quoting Rif: 635/FT. 

IMcklancLWestcott 

UX*ON ■ PaBB ■ nussu ■ ouhn” OE Partners 

Executive Selection I Management Development 

Eagle Star House. I6a Aldedry Road. Wihnslow Cheshire. SK9 IQX 
Tel <0625)532440. 



National 
Semiconductor 




Salary range £12,000 — £14,000 

A progressive Building Society in central London 
seeks an ambitious, qualified 

ACCOUNTANT 

to strengthen the finance team and to develop new systems of 
financial modelling and budgetary control. The Job will also 
involve assistance with liquid funds management and making 
optimum use of the Society's new computerised accounting 
systems. 

The successful candidate Is likely to be 27*35, either ACA or 
ACCA, will have several years' experience in a financial environ* 
ment and the capacity to advance to a position of greater 

responsibility. 

The remuneration package indudes generous staff mongage 
facilities, pension scheme, etc 

Write with full or to Box A8562, Financial Times 
10 Cannon Street, London EC4P 4BY 


Investment Accounting 

Provident Mutual, an established Life Assurance and Pensions office, 
requires a 

Senior Accounting Assistant, 

Investment Department 
(age 25 to 30) 

The job Involves maintaining the capital and income accounting 
system for Stock Exchange investments (U.K. and overseas). An 
accounting background with -iome formal training or qualification 
is essential. A knowledge- of Stock Exchange practice would be an 
advantage. Ability to cope with high pressure a prerequisite. 
Progressive salary starting around £8.335. Non-con tributary pension 
and associated benefits, free lunches, flexible hours, season ticket 
loan, four weeks leave and after qualifying period low cost house 
purchase fiaciiities- 

Please write giving age and details of educa don/qualifications and 
experience to; Mi» J. Eustfce, Personnel Department, Provident 
Mutual Life Assurance Association. 25*31 Moor gate, London EC2R. 
6BA. 



Diagnostic medical imaging is 


High Technology 
Medical 


industrial environment The 


a growth area of technology. EflUIDIflfilTt maintaskswil1 bet 0 develop 
As a leader in the industry, interna! controls where 


Picker International invests substantially in 
research and development and, by using 
advanced business systems, aims to 
improve further its efficiency in 
manufacture and administration. Picker 
International offers outstanding 
opportunities to able financial specialists 
who are also self-motivated. 

Financial Planning 
Manager 

Who will need sound analytical and 
management skills and have responsibility 
for profit budgets and forecasts, 
recommending cost sawings, pricing 
strategies and capital appraisals. 

Candidates should be qualified 
accountants with at least 3 years’ post 
qualification experience covering financial 
analysis and capital appraisal. 

Internal Auditor 

An ideal opportunity for a recently 
qualified accountant interested in starting a 
career within a 
challenging 


needed and ensure these are workable and 
maintained. 

Candidates should have had previous 
experience of manufacturing and assembly 
operations, gained from a professional 
accounting firm. 

Sales Accounting 
Manager 

With a staff of 7, responsible for sales 
invoicing and credit control, shipping 
documentation, import/export and duty 
drawback. For this position formal 
qualifications are less important than 
success in a similar accounting function. 

.Successful candidates will be offered 
competitive salaries and career 
opportunities. All will report to the Finance 
Director. 


Please send full career and personal 
details to: Trevor Fawcett, Picker International 
Limited, P.0. Box 2, East Lane, Wembley, 
Middlesex, 
HA97PR. 


PICKER INTERNATIONAL 


A WORLD LEADER IN MEDICAL DIAGNOSTIC IMAGING 


Financial Management 
in HM Treasury 


Thera are S senior poses for management 
accountants to work in the Treasury divisions 
respond ble for the oversight of expenditure by 
Government departments or In a management 
accounting unit in the Cabinet Office providing 
accountancy Input for major efficiency studies. 
Posts may also involve providing ad vice an d 
assistance to the Treasury and other Government 
departments on various management accounting 
matters, and assisting In the design and 
Implementation of Improved accountingand 
management information systems. 

Candidates must be Chartered, Certified, Cost 
and Management or Public Finance Accountants 
or be eligible for adm Isslon. Experience of.the 
operation of management accounting systems 
(including budgetary control) u essential, as is the 
ability to apply the concepts and principles of 


accountancy to new situations, and an enthusiastic 
dedicated approach awards better financial 
management In it broadest sense. Experience In 
the design and implementation of systems, con- 
ducting efficiency studies, or consultancy work 
would be particularly valuable. Knowledge of the 
central government financial and accounting 
organisation and systems and of computer based 
systems would also be helpful. 

Salary: As Principal Accountant £13,645-£17,905. 
Starting salary according to qualifications and 
experience 

For further details and an applications form (to be 
returned by 4 May n 984) write to Civil Service 
Commission, Alencon Link. Basingstoke, Hants 
RG21 1JB, or telephone Basingstoke (0256) 68551 
(answering service operates outside office hours). 
Please quote reft G (3)636/2. 


The Civil Service Is aui equal opportunity employer 






Elnanc&t Times .Tfrirrsday April .1984 


Accountancy App 


ntemationai Tax Advisor I 


Central London 


c£28,000+ car 


Our client is a major multinational with diverse worldwide activities. A highly professional tax specialist is now 
sought ro become involved with the finance operations' complex tax planning affairs at a managerial leveL 
Candidates will be graduates with a financial or legal background and ideally possess a secondary business 
qualification. A minimum ot "five years tax experience, possibly gained in the profession is essential. Applicants will 
currently be working at senior management level and should preferably have had previous commercial/ industrial 
exposure, a substantial proportion of which will have been international in nature. Age indicator: 29-36. 

Mobility. numeracy-, persuasive skills and an acute commercial approach are essential for this challenging role. 
Furthermore die ability and social disposition to negotiate effectively with international external parties at the 

highest level is vital. 

Candidates should write, enclosing a comprehensive curriculum vitae to John Sheldrake, Executive Division, 
quoting ref. 112, FO Boxl43, 31 Southampton Row, London WC1B 5HY. 



Michael Rage Partnership 

International Recruitment Consultants 

London New York 

Birmingham Manchester Leeds Glasgow 


_l 



the company through the next phase of anritipared expansion. 

Applicants will be high calibre qualified accountants (age uidkacor: late 30’s^eaily 40’S), who m ust Jiav e bad financial cycrienas 
gained in the construction industry. Flexibility; assertiveness and the potential to w«k as part of 3 professional team In a demanding 
yet informal atmosphere are all seen as essential qualities. CorameraaT awareness and die aig^>rgQeuri3lqgnctoi n a k e3.a g ni fk arii 

contribution co the future success of die company are also absolutdy vicaL ' • 

An amaaiue remuneration package including profit share and a company car.will be afeedBodie successful applicantand . 
reasonable relocation expenses are available. .. ■ 1 ■■ ■ 




Dynamic 
Young Accountant 

“for a key role in 
Currency & Fund Management” 

SOUTH LONDON 

Sainsburys is caicoftheUK^ largest mc^successfulfood retailers. This pest cfers the 
opportunity to join our professional fi nancial team based in South London and will 
ideally suit a qualified accountant (ACA, ACCA, ACMA) who has around two 
yeais f p05t qualification experience. A knowledge of fond management woddbe useful 
Prime responsibilities will be for aQ aspects of cash currency investment/ 


other finantiai institutions. You will also be responsible for the development, of a 
micro-computer funds management system to enhance the existing foretasting and 
reporting methods. ^ 

An attractive salary will be offered supported by a substantial benefits package 
which includes BUPA, plus profit share and share option schemes feubject to service 
and qualifications}. 

This post can offer excellent development opportunities, security and first dass 
career prospects in line management within the Salisbury's group of companies. 

Please send foil details to Leslie Thompson. Rec ruitm ent Manager; J. Sajn sb ury 
pic. Wakefield House, Stamford Street, London SEL or telephone 01-921 6576 for an 
application fonn. 

SAINSBURY’S 


Accountancy Appointments 

Group Financial Controller 

(Finance Director Designate) £24,000+ Bonos 

Our client, specialising in the IBM computer field, urgently seeks a qualified 
accountant aged 3 5-38 years, highly skilled in European tax and accounting 


amongst your personal attributes. 

Major US Bank- ACA's si 6 -£ 22 ,ooo+car 

Two vacancies exist for “top 8" ACAs, aged c28 years, with several years 
experience of US bank accounting systems. Responsibilities will include 
super vision of B of E, management, financial and statutory accounting systems, 
budget forecasting and personal involvement in feasibility and performance 
studies. Candidates must have high interpersonal skills and in depth 
experience of sophisticated computer systems. 

ACA/Leasing Controller +I^E^5te 

We seek applications from ACA's aged 27-35 years, with several years 
experience of big ticket leasing/project finance control Key responsibilities 
will be: analysis of rates, deal performance, tax changes, documentation, 
pricing and structuring of large domestic and European transactions. 

Accountant £13^15,000PA+Benefils 

We seek a high calibre ACA, c27 years, with several years large commercial/ 
financial company experience to become directly involved m Head Office 
management accounts and taxation. Travel to European subsidiaries is 
envisaged -hence fluency in French or German wouldbe ideaL 

Please telephone or send detailed CVs to Jill Backhouse. 

Applications will be dealt with in strict confidence. 


Jonathan 

170Bishopsga 
TMf m CF V London EC2M 
WW 076231266 


WlAJCWl ACCOUNTANCY DIVISION 

170Bishopsgate 
London EC2M4LX 
016231266 


' GATWICK HANDLING LIMITED Europe’s ^ 

leading aircraft handling agent, wishes to . 
appoint an 

Assistant 




Manager 

We are looking for someone newly qualified 
(ACA, A.C.C.A., A.C.MA) or MBA, 
ambitious and self-motivated, able to assist 
with the financial management of a company 
with an annual turnover of £11.5m to join our 
young and progressive management team. 

\bu wfii be required to work closely with the 
Finance Manager providing ongoing and 
relevant financial information on margins, 
customer profitability, credit control and other 
key performance indices. Also, assume 
responsibility for the preparation of the 
financial accounts and general administrative 
duties including company payroll functions 
contained in the ’Ke'mzle' minicomputer 
system, and the supervision of a team of 
clerical and accountancy staff. 

Vfe offer an attractive salary, excellent working 
conditions, generous holiday and travel 
concessions PLUS the unique challenge of 
contributing at a senior level to the success 
of today's most progressive aviation Industry 
in a dynamic and international environment. 

If you feel you can meet our challenge, write 
enclosing full personal and career details and 
a jassp^sueflhota^aph to:-: y 

Mr. A-X Coleman, • . 

Personnel Manager;' . 

Gatwick HandOng Ltd., j *7^ / 

Gatwick Airport— London, 

Gatwick, Sussex. 




Management 

Accountant 

Central LqckJcxi c£18,000+car 

Opt clien t 1* I m n fo r inl m wi^niil RrWA puMin 
caonpany involved in tbe processing: and merdiantiiig of 
foods and key zavr materials. Diversity of interest, both 
geographically and by product, continues to provide strength 
to the group whose UK operations are •well established, 
expending and profitable. 

The Group Operations Controller requires an experienced 
Accountant to take responsibility for a wide xauge of 
functions with a large number of its UK sub sidiari es 

■meTtiHmg fltiinrial p laiming - imii amtTya*, d evd cpMat of 
MB, budgeting and ca p i t al e xp en d iture procedures, cont ro ls 
i mptwem ent, and various ad hoee xenaae s. 

Candidates, aged 26-32 arid preferably graduates, must be 
qualified Accountants with some management accounting 
experience. A mature, resourceful personality who is capable 
of achievement in an unstructured corpcaate environment, 
is likely to prove successful The attractive rgrmmcration 
package includes bag company b ene fi ts and, career p r os p ec t s 
are excellent. 

Please write, in comjdete confidence, with, full career 
details and quoting re£ no 1498 to Mike Haim who is 
advising on thirappcantmenti 

One Old Bond Street, 
yVi-lf § London W1X3TD. 

/ / I W TOEADvntiTsroAnwNrjiiNT* 
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INTERNATIONAL TROUBLESHOOTERS 

BERKSHIRE baaed neg. to-£1 5,000 h- benefits 

As a direct result of promotion,. TWO young ACA's aged 23-28, prefwmMy graduates, are . 
sought by a world leader in the manufacture and distribution of high technology produces. 
Our.dlene seeks ambiaws, turd-working but socfaWe 'ctimmun g ca t ors obfe to fit in easily within 
teams of 2n5 people worfdng on prajeos lasting normatiy 2-4 ■ weeks at'loeadom in the larger 
territories of FRANCE, GERMANY amt ITALY. 

Next major location* are SWITZERLAND. HOLLAND; BELGIUM ami LUXEMBOURG ownWned 
and significant annual turnovers ore accounted form AUSTRIA, DENMARK. FINLAND, SWEDEN, 
SPAIN, PORTUGAL and ISRAEL. 

Whilst, a second European language would be advantageous, the company's business language rr ' 
English. . Candidates should, however, be single 'in view, of the high travel content nature of 
the Job. Please contact GEORGE D. MAXWELL Managing Director. 

FUTURE IN FINANCE? 

GRADUATE ACA PACKAGE (neg) to £1 6.500 iNCP 

Based in LONDON'S West End; our dUenrt seeks a graduate ACA aged c. 23-30. Subddhry of a 
U5. FORTUNE 500 CORPORATION, the company h a Licensed Dvporic Taker wiefi major 
interests In financing, H.P* and leasing,. Assets trre in excess of S65m and there "are' affiliates in 
the USA, SINGAPORE and AUSTRALIA and European offices in SWITZERLAND and BELGIUM. 
Highly promotable, -die successful candidate, will .fid tally supervise a small. accounts dept However, 
the rait growing nature of cMs Mternanional finance operation offers scope, for' varied and 
expanding management Involvement. . 


OIL COS. 


LONDON/KENT 


£16,000— £18.000 


FOUR VACANCIES in 3 OIL com panics involving: . •- . 

S financial planning and forecasting and consortia riom. ; r 

update and improvement. of accounting systems ... 

financial, analysis ■ s'_T 7 r ... 

•.Candidates should; bn u qualified A*CA/AiCCA/ACMA's ^aged 22-30. . Oil; company expejfenc 
; ,.- dbtlnct advantage. ? ,r • -sw>s.ir.iuui» I-.'-,.'. V'..,; Cj' , 

. ... Please telephone -end 1 send cantor details tor ■ ..... 

Barry C. Skates 

ACCOUNTANCY APPOINTMENTS EUROPE. 

1-3 Mortimer Street. London WIN 7RN. 
tel: 01-637 .5277 (12. Lines) 



.Product 

Accountant 

Cheshire Ora £13,000 

Thtob, a newly created position whkb wHl farm part of a team of 



flexibility and the potential co develop with .the company are therefore assenti nl q naiiriee 
A wcffkingknowledgeofTreiidiorGcnnan would be a distinct advantage. 



Group T ix Manager 


Ore dient is a probable pubte company engaged in retail adhtfes. Turnover be £200 m., and fte company is a . 
market leader in *5 indushy. 

The need fcs far a setf-motrvated, commer od accountant to devdop and manage an accounts department, ensuring 
the efficient production of accounting fntermaii o n. Continuing deuetapmeni and integration of compuaertsed records 
is a key boor, nccessttefing pas: experience in developing new s/sfems.. 

You uffl be a quaffled accountant, prefer ab ly ACA. aged 28/35 with relevant systems and staff management 
experience, reporting to the finance efreefcr. You mus> be able to c ic mu re b e ae persona! qualffies erf leadership, seff- 
motivation and possess a Prong bul tecdul personafcy, and as a senior member of the finance learn, Base tioseiy 
with others in the finance department. 

The company coera large con^Mry EringC betiete inducing iXtradive re-locafion package where appropriate, non- 
cortrtoulory pension and He as&rance slaif cfecounls and five weeks annual hofiday. 

In ihe firs mstance; ptease ielephaie LEED5 (0532) 450851 lor an ^pDcafion fiann (absolute dboefion assured). 
Ref. 1072 

FORSYTHE ASSOCIATES LTD 
- SlaSfPaul'sStoeef 
LEEDS LSI 2TE 



West Midlands 


<>wdknt»aU.K.based nnflrHiatkHHl .•-• 
gxmprfomnpauxgwfaoitsedar^aGrbpp '■ 
Tax Manager id joip tbe oenttal fiouce 
team based a t thek Head Office in the West 
Midknrte ^ - - ; 

This vacanc^lias arisen tlinki^ian 
ritremal promorinn and rdfers an nrrrlVrtr 

care y o MXu tr mityfor a cttiaitP tax • . ' 

f the group throughout Tbe workL 

The success&LappficairtOaMfefeBak) is 
H^iobeachma:cdaPx^mten[wifl)a 


Safari 116- ! 7 !v ~ Cur 


gentttnis rdocaEkm packagewbere 


.HeyyrowihMav.tDGmlktenital 

; r B>rtnmghvtn^Bl6 8TR ~\^ f ' 7 . • . " 

Appl kado^aa^anrtnfed to'die rfient 

. comjemed. thatihre gnii y i rivi in tilnfh ." 

- you are HOT iniKestM siNM^ a 

covcrny teller Tn the OmfyLmrial 

S^peiTBoc ' . 


- l*A»S ■ WtU55a5 ■ DUBLffJ "OCfturtners 

Executive Selection /Management Development 

Eagle Star House, lea Aidcrky Rood. WUmjJow.CheWiinLSXs iQX. 

Tel (00251 53244A 


nx experience m.a tnuln -narionfll grmTp or 
large piofetaon alfiniL • • 

A fa fly competitive rangeef eiqjflqymen 
comliiwnsispwvkkdtpgettHwj'lU 










THE ARTS 


British-Romanesque Arf/Hayward 

• David Piper .' 

Fragments of a colourful past 


One of the most remarkable 
—for me, almost the most mov- 
Ing — items in* the great 
exhibition of English Roman- 
esque art in the Hayward Gal- 
lery, is the case in which rest 
two fragments of a crucifix. . A 
bead; a foo. An elongated face, 
set in the stylised frame of 
colled hair and close beard, in 
death, but with the lids closed 
over the swollen eyes contain- 
ing perhaps inextinguishable 
vision. The foot forlorn, crisped. 
The medium is wood, not stone. 
The fragments are hollow shells, 
held together only by the bind- 
ing element of gesso and paint 
The crucifix was hidden in the 
wall of a nave at South Cemey, 
threatened by the image- 
breakers of the Reformation. In 
the damp masonry, rot eroded 
everything away through the 
centuries, save only these two 
surviving fragments. 

It is not just the quality of 
these pieces that is moving. It 
is also the fact that — as records 
the admirable catalogue — these 
are the only survivin g witness ' 
of what must have been thou- 
sands of such wooden crucifixes 
in the parish churches of 
England. So they are likewise 
witness to the horrendous 1 dese- 
cration of the national -heritage 
committed by our ancestors in 
the iconoclastic purges of the. 
Reformation and again in -the • 
vandalism of the Civil Wars in 
the 1640s. All in the name of 
religion. The head of Christ ap- 
pears resigned, if sorrowfully. 

The Hayward exhibition is 
compiled mainly from frag- 
ments, though mostly in tne 
more dura Die elements of 
stone or metal or ivory. The 
triumphant solution . of the 
problem of exhibiting such a 
regiment of fragments to form 
an eloquent ana coherent — and 
beautiful— entity has been 
saluted in these columns 
already by Colin Amery. That 
acclaim 1 can only underline, 
adding perhaps a specific com- 
mendation of the lighting: For 
the needs of conservation, this 
has to be modulated amongst 
different levels; naked, stone can 
take any intensHy^jbut manu- 
scripts’ illuminations must be 
kept very low key. The exhibi- 
tion is lit almost entirely 
artificially, but the subtlety of 
the modulation is masterly, per- 
mitting individual items to be 
seen dearly, but also creating a 
sense of spatial mystery which 
is an extraordinary transforma- 
tion of the normally blatant 
brutalities of hte Hayward 
interior. It is an Arts Council 
exhibition, so let ns hope that 
Sir William' *’R&s* M 6 gg' , has 
noted what can be done with 
the Hayward, and may banish 
any further thoughts about its 
dissolution that may occur. , 

1066 one of the very few 
dates in English history that 
everyone recognises — was an in- 
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Adam, naming animals: from a Bestiary c. 1200 


evitable choice upon which to 
start the exhibition, and reason- 
ably so; After all, many if not 
most laymen still prefer to call 
the art .(the architecture any- 
way) of the period, Norman, as 
if- William the Conqueror had 
arrived with plans for Dur ham, 
Winchester, Canterbury,, ready 
amongst his baggagfe. It remains 
perfectly true that the great 
phase of Homanesque architec- 
ture comes post-1066, but the 
agreeably sure clarity of such 


Romanesque are greater than 
its dissimilarities. Especially of 
course with the French. Or 
what passed for French. The 
Viking blood still ran 
ferociously in Norman William's 
veins, while by the time 
Henry H of England was in his 
prime, around 1150, he ruled all 
of what is now western France 
down to the Pyrenees. But 
beside the -French factor, there 
was the inheritance of the 
Anglo-Saxon style; there was 


Viking blood still ran in 
Norman William’s veins 


a definition has yielded, as such 
clarities are wont to : do once 
the scholars get at them, to con- 
tinuing argument about the 
interrelationship of the various, 
strands which -comprise' English 
Romanesque, 

Maybe the show .had been 
better titled as The 
Romanesque in England. ' The 
theme is illustrated brilliantly, 
but the difficulty of defining 
exactly what it is remains. Its 
similarities with continental 


the so-called Ringerite style, 
linear and' richly and blzarrely 
decorative, unknown . to the 
Normans though coming from 
Scandinavia;:.. these>was Byzan- 
tine classicism -travelling -west 
along the - : pilgrimage - ' routes. 
Traces of all' these can be 
identified throughout the 
exhibition, and for the expert, 
the nature of their mix (or 
omission) may enable him to 
date an object almost within a 
decade, even when the object 


is but a broken and bruised 
fragment. 

For most of us though it is 
easier to start with the 
unmutilated objects. The spec- 
tacular ones are well-known. 
The famous gilt-bronze candle- 
stick from Gloucester, about 
1107-13, is normally perman- 
ently visible in the Victoria 
and Albert Those chessmen, 
mid-twelfth century, from 
Lewis, with that marvellous 
vital density within the stolidity 
of their ivory, are from the 
British Museum. Maybe you 
haven't seen the Bury crucifix, 
so delicate that one, in its ivory, 
but now visiting these shores 
briefly, back from the Metro- 
politan in New York. But any- 
way a virtue of this kind of 
exhibition is to concentrate on 
things you may have thought 
you knew — but when did your 
eyes really last tangle with that 
virtuoso masterpiece of metal 
casting, the Gloucester candle- 
stick? 

The single object that every- 
one might hope to see in the 
context of 1066 Is the Bayeux 
Tapestry itself: the visual docu- 
mentary, the running commen- 
tary virtually, on the Conquest 
itself. In a curious, doubtless 
hypocritical way, the English 
seem to have to come to acknow- 
ledge the Norman Conquest as 
an English victory, even more 
than Dunkirk. William may 
have won a skirmish for the 
Normans, but in the end it was 
the En glish who won out, their 
blood enriched by a tincture of 
Norman blood, at Agin court, 
and then with Drake at the 
Spanish Armada. The tapestry 
is too delicate to move (all 70 
metres of it), and must stay in 
Normandy,- but is represented at 
the Hayward by the Stothard's 
copies from it, made in the early 
19th century before the re- 
storers got at the original. What- 
ever lesson may be learnt from 
this, vis-a-vis the vexed problem 
of Lord Elgin and his marbles, 
is obscure. 

The explosion of colour — 
that once enlivened the walls of 
the great churchs and the vest- 
ments of the priests — these sur- 
vive mainly in the manuscripts 
shown here, apart from a sud- 
den brilliance of stained glass 
from Canterbury and York, 
staged up the staircase. At the 
Hayward are the great books, 
the acknowledged masterpieces, 
and ranking as such among the 
masterpieces of English art 
of whatever period. The Win- 
chester Bible, the Winchester 
Psalter; the Bury Bible and the 
Lambeth Bible. They present of 
course the frustration inevitable 

in their cases: .tmlyonc-open- 

fng for each can" be displayed. 
Never will you be able to leaf 
through the Winchester Bible, 
to turn the creaking pages from 
one splendour to the next But 
given that, this concentration 
of masterpieces offers an oppor- 
tunity that will not recur. 


Metamorphosis/Sadler’s Wells 


Clement Crisp 


David Bintley's ttetamor- 
hosts, given its first perform- 
ance on Tuesday night by 
idler's Wells Royal . Ballet, 
ikes its inspiration from 
afka’s fable of Gregor Samsa 
ho awoke one morning to find 
unself transformed into a 
ant insect Bintley’s theme, 
lough, is not Samsa's tragedy 
it the metamorphosis that it 
rix^p about in bis family’s 
-elings. 

The action, played out In yet 
i other fine set from Mike 
ecket — a townscape that gives 
ay to the claustrophobic 
iterior of the Samsa house — 

: vo Ives round Gregor's 
t runts (Desmond Kelly and. 
argaret Barbieri), his sister 
Lianne Benjamin) and their 
dger (Stephen Wicks). The 
other is house-proud, the 


father a dressing-gowned lay- 
' about; the sister, in a beautiful 
portrayal by Miss Benjamin, 
seems most .touched, with 
humanity, while the lodger is 
a hard-driven, dominating figure 
whose relationship with the 
mother has overtones of sexual 
attraction. 

At worst these can be seen 
as Stereotypes, with Gregor 
(Grahame Lustig) as a defeated, 
down-trodden . creature whose 
metamorphosis is perhaps no 
more dreadful than his life as 
a human and the working out 
of the action — from the family’s 
initial shock, through bemuse- 
ment, attempts at “forgetting," 
to a final brutal resolution by 
the sister — is also convention- 
ally theatrical. 

What exrites our attention is 
the sureness of Mr Bintley’s 


handling of them, the some- 
times raw choreographic energy 
with which be manipulates 
events; and the dazzling per- 
formances he has inspired from 
his cast. The piece has a 
motive force, a tension, which 
takes us over certain longueurs 
(on a single viewing I feel that 
the development in the family’s 
feelings might be advan- 
tageously trimmed). 

Gregor emerges at the last 
from the room in which he has 
been kept unseen in hia insect 
form (and. we may suppose, has 
been exterminated) as an 
assured and calm figure very 
different from the frail victim 
whom we first saw. 

There is, understandably, a 
good deal more to say about 
the work, and I look forward to 
seeing it again. As an initial 


comment let me also welcome 
the score by Peter McGowan, 
who is a violinist with the 
SWRB orchestra, well made, 
atmospheric, sure in its effects, 
and repeat my admiration, for 
the company interpretations. 
For Miss Benjamin, the Giselle 
of the Royal Ballet School 
matinee two years ago, it is an 
assertion that the gifts we 
admired then are maturing in 
superb fashion. For Mr Bintley 
it is proof, yet again, that he 
dares, and has the technique and 
the talent to realise what he 
dares. 

A brief welcome, too, for the 
first London appearance of 
Michael Batchelor -in Les 
Sylphides, which opened the 
programme: elegant, poetic, it 
was a performance exactly 
right 


Idomene o/Gene va 

Andrew Clark 


Can Idomeneo survive a 
nondescript staging on its 
musical merits alone? The 
answer, judging by the new pro- 
duction at Geneva's Grand 
Thdatre, is "no"; indeed it was 
sad to see several distinguished 
performances dragged down by 
the very mediocrity of the 
visual surroundings, and even 
sadder to see a promising pro- 
duction team come to grief on 
Its first Mozart 
The best of the evening came 
from the pit and the three 
female principals. The 
Lausanne Chamber Orchestra 
under Jeffrey Tate made a 
positive impression: the strings 
were fleet and buoyant the 
rhythms well-sprung, with 
harpsichord and kettle-drums 


satisfactorily integrated into the 
sound texture. In spite of some 
intonation problems, especially 
in "Se il padre perdei," Valerie 
Masterson '5 Ilia was wholly 
sympathetic. What a lovely part 
it is, and she handled it sensi- 
tively, combining a demure, 
virginal air with a glint of 
mischief. Anne Howells’ 
Idamante was an ideal counter- 
part — masculine, noble, supple- 
voiced and remarkably youth- 
ful in appearance. The only 
true example of vocal display 
came from Elizabeth Connell, 
her Elettra already familiar 
from Salzburg, but with some 
of the excesses thankfully 
trimmed. 

The rest of the evening could 
be gauged on a rapidly sliding 
scale. Siegfried Jerusalem's 


Mozart is less strained than his 
Wagner, but he can hardly be 
called a stylist, and be lacked 
both the vocal and dramatic 
stature for the title role. 
Richard Greager barely justi- 
fied the inclusion of Arbace’s 
two arias, the first of which was 
punctuated by so many false 
exits as to give the proceedings 
the air of a comedy turn. 

That, of course, was a produc- 
tion fault. After their early 
successes here with Britten, 
Francois Rochaix and Jean- 
Claude Maret have seemed un- 
able to adapt their basically 
sensitive, traditional approach 
to the requirements of different 
operatic styles. Rochaix's con- 
ception of Idomeneo — neither 
monumental nor persona], 
classical nor mythological — 


had no real identity. Every 
aria was spoilt by purposeless 
wandering or the addition of 
some extraneous figure on 
stage; and with Marefs hotch- 
potch of costume styles and 
skimpy mud-brown columns 
stranded centre-stage like a 
postwar Italian monument, the 
scenes with high priest and 
chorus conjured the visual 
atmosphere of something out of 
a provincial Simon Boccanegra 
— curious indeed! 

The shapelessness of the pro- 
duction, its patchwork of 
activity, may have stemmed 
from an attempt to soften the 
structure of opera seria. If this 
was Rochaix's aim, then he 
failed, and will, I hope, have 
learned the lesson. 


Haggander/Wigmore Hall 

Max Loppert 


The young Swedish soprano 
Mari Anne Hkggander, arrived 
at Tuesday's London recital 
having already come to notice 
at Buxton and Bayreuth (she 
has been the charming, high- 
spirited Eva of Wolfgang Wag- 
ner’s Meistersinger production 
since 1981) and in an Albert 
Hall War Requiem a couple of 
years back. In the confined 
spaces of the recital hall, impres- 
sions were rather more' mixed. 
Miss Haggander takes to its 
platform with a winning natural- 
ness; and her large lyric 
soprano was able to underpin 
that feeling of youthful energy 
and ease whenever the music 
allowed it to open out in bonny 
mood and lively tempo. 

There was a buoyant pealing- 
ont of the first and last of her 
opening three Grieg songs; in 
a sizeable and generally rather 
middling group of Stehammar 
songs later on — the concert 
figured in the Wlgmore’s Sounds 
o/ Sweden series, and these were 
the singer's contribution thereto 
— it was in the closing item, 
“ Once there was a ship,” a jolly 
stirring together of Br ahms and 
Mendelssohn, that Miss HSggan- 


der's apple - cheeked freshness 
of approach and free top 
register made the most appro- 
priate and certain artistic effect 

Elsewhere, the performances 
seemed rather too Incomplete 
in schooling to give unblemished 
pleasure. Lines tended to be 
sketched, and sentiments 
touched in, with strokes that 
lacked nothing in willingness 
but sometimes rather too much 
in delicacy of finish, with small 
note-values and middle-points of 
phrases skimped or slighted in 
the process. This was a regular 
failing of the slower songs; 
among the eight Strauss songs 
after the interval. “ Freundliche 
Vision" and “Die Nacbt” 
particularly required a finer 
blend of technique and imagina- 
tion than Mina HSggander Haa 
yet discovered. 

She deserves gratitude for 
her inclusion in the programme 
of the Four Dream Songs of 
Aulis Sail In en (written during 
the period of his first opera, 
The Horseman ); and she ren- 
dered their bold, bleak Finnish 
moods with considerable convic- 
tion. 


Weill and others/Elizabeth Hall 

Dominic Gill 


It seemed a pity on Tuesday 
night that the I^ondon 
Sinfonietta Voices put down 
their microphones to give the 
premiere of Jonathan Llnyd's 
Mass for six solo voices (they 
had sung the earlier part of the 
programme amplified) — for its 
idiom was ideally suited to that 
bright, revealing medium. Many 
of the best effects would have 
gained in the large hall from 
amplification: notably the subtle 
alteration of density by the 
addition or subtraction of voices 
to or from sustained textures. 
Lloyds hangs some neat and 
pretty colours on his short 
verbal framework (no more 
than the nominal subdivisions 
of the traditional mass), 
blended and delivered by the 
Voices with splendid virtuosity. 
A passing pleasant 20 minutes— 
even if under the glossy surface 
the musical bedrock is pretty 
thin. 

The evening's other new 
work, played by the London 
Sinfonietta’s instrumental en- 
semble, was not a premiere but 
the first British performance of 


No more — not yet for seven in- 
struments and percussion 
written 13 years ago by the 
German composer Ulrich Stranz 
(b 1946) — heartfelt scraps of 
angora wool from the neo- 
romantic knitting factory of 
Hans Werner Henze, bound 
together by a variety of ostinati 
as cogent (and irritating) as 
dripping taps. Lothar Zagrosek 
conducted. 

For the rest, the Sinfonietta 
dusted off some of their most 
reliable Kurt Weill (the pro- 
gramme was actually entitled 
“Weill"), including the 
memorable “ Mussels from 
Margate ” from the collection of 
theatrical fragments David 
Drew has brought together 
under the title of Oil Music. 
and the Mahagonny Songspiel , 
eternally worth reviving. As 
for the less reliable Weill — in- 
cluding especially the deadly 
dull Pantomime I from Georg 
Kaiser's The Protagonist — the 
Sinfonietta should now forget 
it, and next time play us 
records instead of all the ver- 
sions ever made of September 
Song. 


The Merchant of Venice/Royal Shakespeare Theatre 


Martin Hoyle 


This unlikeable play is 
rendered no more acceptable 
than usual in John Caird's new 
production, at Stratford-upon- 
Avon. As seems the rule now- 
adays, the show is almost stolen 
by the Bets, rich hanging s in 
patterned red and ochre, whose 
hint of the Orient recalls 
Venice’s Eastern Empire. 

Gilded', period organs on 
either side of the* stage' glide, 
swivel and meet, at least twice 
threatening to crush the Jessica, 
thus prematurely terminating 
Amanda Root's promising 
career. Two red-dad musicians 
are present throughout; 
glimpsed from behind like the 
Phantom of the Opera to roll 
out Dona Sekacz’s resonant 
score. 

Three man-sized urns are 
trucked into Belmont on cranes 
to do duty for Portia’s caskets. 
The designer TJltz in charac- 
teristic mood has placed auto- 
mata inside: a creaking skele- 
ton, a winking jester, and a 
waxwork Portia. 

The costumes are more con- 
ventional; Bassanio and cronies 
sport variations on matador 
costumes plus cod pieces. More 
quirky are the Renaissance 
equivalent of tee-shirts and cut- 
off jeans given to Portia's 
servants. 

Ian McDiarmicTs Shylock in- 
itially cuts a cabbalistic figure 
in a pointed yellow hat. Of the 
traditional choices here facing 
the actor, almost heroic dignity 
or grotesque character playing, 
Mr McDiarmid opts for the 
latter. The curse on his rene- 
gade daughter may be wrenched 
out of visceral agony, but two 
minutes later he is kissing 


Jubal, shrieking and capering 
at the good news of his enemy's 
failure. With 3 throaty mid- 
European tenor and a snappy 
line in deflationary throwaway, 
this Shylock is fascinating, 
sometimes funny, but never 
remotely moving. 

Frances Tomelty’s Portia has 
an intense, hard-driven quality 
that -makes her playfulness a 
trifle heavy handed. She quelled 
the groundlings' battery of 
coughs and sneezes for a full 
four seconds in “the quality of 
mercy" Her almost grimly 
expressed preference for this 
colourless Bassanio is inexplic- 
able given Adam Barebam’s 
lack of the dashing knightly- 
ness that first attracted her and 
the prodigality responsible for 
the fatal bond. This Bassanio 
emerges as a mere financial 
incompetent to whom only 
Christopher Ravenscroft’s wetly 
ineffectual Antonio would lend 
the price of a cornetto. 

Linguistic correctness gives 
us two hunchbacked Gobbi and 
a black Nerissa, no more con- 
vincing than her mistress in 
bright red legalistic disguise, in 
place of the expected clerical 
black. 

Jessica and Lorenzo (Simon 
Temple man) redress the balance 
in favour of the lyrical and the 
likeable: and James Simmon's 
abrasively irritating life and 
soul of the party is. I suppose, 
in keeping with the odiously 
bumptious Gratiano. 

John Caird's production casts 
no new light and seems a high 
price to pay for a Shylock of 
virtuoso grotesquerie. A happier 
memory is provided by the 
Prince of Aragon dressed as a 
white and purple pom-pom from 



Ala stair Muir 

Ian McDiarmid and Christopher Ravenscroft 


Christams decorations. If the 
production had taken a hint 
from the designer's gift for the 


bizarrely imaginative, it might 
have acquired a consistent and 
recognisable personality. 


Arts Guide 


Muofc/Monday. Opera and Baflat/Tuesday. ThMtre/Wed- 
nesday. Exhibitions /Thursday. A selective guide to afi the 
Arts appears each Friday. 


April 6-12 


Exhibitions 


NEWYORK 

ptere Centre: Set against a 
ir view of New York atop 
1 Trade Tower, 35 Rodin 
5 are displayed in the ea- 
ts nr *d redactions carried 
ndin coHaborator and re- 
Henri Lebosse. One World 
iter, 105th storey 

be Last Years (Guggen- 
sbow erf one tenth of one. 
of Picasso's last decade of 
has 200 pieces in it, show- 
less spirit trying to capture 
irsonal virion by dint of 
' working at a francos 
•5. - - 


Rembrandt, Vermeer, 
Ruisdael and Steel are 
» 17th century master- 
H the Royal Mauritshnis 

[lay in The Hague taking 

■ary residence in coo*-' 
n ol 200 years of Dutch- 
diplomatic relations. 
15. 

LONDON 

Morris Today - a docu- 
v the 150th anniversary 
s's birth, celebrating his 
irindples raiher than his 
i. dHl orff) rrafti. 


1 romantic and vision- 
he most important of 
ists of early, idealised 
d if his vision has man- 
ta be realised, it *** 
befess in so many re- 
irable and always 
He was a designer ol 


gatiliut, though a poor painter ant. 
indifferent poet - and in the longest 
ran it is as a designer that his work 
will stand- Ends April 29 

ITALY 

Florence, Pitti Palace: Raphael paint- 
ings and drawings. The exhibiting 
has drawn such huge , crowds that 
the opening hoars nave; been ex- 
tended - something almost an heard 
. ot in Italy. Now open from 9am until 
.7pm (dosed Monday).. 

Homer Galleria di Fhlazzo Spada. Piaz- 
za Capo efi Ferro; Beautiful seven- ' 
teenth- century jwlnro -n nhtainmg a 
fin<» collection of ; paintings of the 
same period. The! building has been 
dosed for restoration tor some time 
and re-opened this week. It is also 
possible to 'visit the Room Of The 
Four Seasons, normally dosed, with 
its beautiful mouldings byMazzoni. 
TTi* charm of ilris gallery is that it 
' has kept its character as a private 
patridan art collection. 

Guggenheim Foundation - Eblazro 
Guggenheim: usually dosed in win- 
ter but opened especially far a small 
exhibition of ID paintings by Jack- . 
son Pollock. 

Florence: Bihlinteca Laiirentiana: lat- 
est, and final exhibition in a series 
dedicated to Raphael this year. This 
one mainly concerned with docn- 

PAWS 

I 

Wllfiam Boognerean: An eathihitioa 
which . f onrinimc. the present , 
rehabilitation of academic art of the . 
second half of file lflthcentniy. Hab- 
it Palais. Closed Mon. Ends May 6 
(2651273). 


fjrmlltx Claudel: 70 sculptures accom- 
panied by paintings, drawings »nri 
engravings prove the individuality 
of Rodin's pupil who,, through hw 
realism and, later on, a sense of the 
theatrical, found her own way. Mu- 
s£e Rodin. Closed Tue. Ends June 11 
(705 0134k 

itiiiaw Tthi ml n a tad Manuscripts from 
6th to the 16th century. 160 exhibits 
that rnriiiHfc - such treasures as an fl- 

- lustration of Petr a rch's Triumph- of 
Chastity retrace the development of 
the art of flfa mi na tion from late an- 
tiquity to the Renaissance. BibHo- 

- fh6que Rationale. All days 12am- 
. 6pm, ends May 30 (2618283) 

The Treasure of Saint-Marki Through- 
out the centuries the Venetians 

- have amassed priceless chfl Hces. rel- 
iquaries, icons and Uturigical ob- 
jects from different periods and dif- 
ferent sources, especially Byzantine 
ones to the glory of their patron 
paint and their proud city. Venetian 
goldsmiths were so influenced by 
the fabulous collections housed in 
their Baslica' that they themselves 
became paymasters of “Oeuvre de 

- Venise" - a style and art of their 
own. Grand Palais, dosed Tue, ends 
June 25 (2815410) ' 

WEST GERMANY 

'C fttegng, WaHraf-Richartr-Mnseum. 
An dec Rechtschule: Fifteen pain- 

* tings by six Dutch masters of the 

. Utrecht school of painting dating 
from the 11th century, on loan from 
tiie Utrecht Zentrahrmsenm. .Ends 
May 20. -- 

giincBn.no , 1 naackengtean- 
erwall: This is the only venue in the 
Federal Republic of a unique exhibi- 


tion of drawings by Leonardo da 
Vinci, on loan from The Royal Col- 
lection at Windsor Castle. The fifty 
exhibits on the subject of nature 
and landscape are part of the large 
collection of roughly 600 drawings 
by the Italian master owned by the 
British Royal family. Ends May & 

Stuttgart. Rtaatsgaleriei 500 graphical 
masterpieces from the 15th century 
to dale are shown here on the occa- 
sion of the opening of the new 
house, ifridsi June 10. 

BRUSSELS 

Treasures for the Table: Gold and sil- 
verware. porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part of the soKd gold service 
made fix the Empress Maria There- 
sa and Louis XVs Sevres service of- 
fered to her to commemorate the 

Franco- Austrian alliance. Credit 

Communal Passage 44 until June. 

Art and Sport: 300 paintings, sculp- 
tures, drawing and photogr aphs in- 
cluding Toulouse-Lautrec, Picasso, 

Magritte, Leger, Delaunay, Hack- 
ney. Palais des Beaux Arts. Ends 
June 3. 

VIENNA 

Albertina - Collection d Graphic Arts: 
Some 300 watercolours of the Aus- 
trian artist Rudolf von Alt are exhi- 
bited, covering a prolific and long 
career from the 1830s to the early 
20th century. His subject m at t er 
throughout is mainly Vienna’s hand- 
some streets and buildings, c augh t 
in many moods and seasons, with 
and exactness of architectural de- 
tail There are also some sumptuous 
Interims and delicate mountain 


scenes of the Sal.-.kammergot re- 
gion. Alt's paintings give a 
sympathetic, even loving, record of 
Austria during its period of Imperial 
greatness, with a refreshing 
lightTnw of touch and sometimes an 
almost i m p ressionis t use of colour 
and light Ends April 29. 

Allen Jones lithographs Theatre and 
Dance.” This is an n-nmami exhibi- 
tion of lithographs and an 1 
ed choice of artist for the 
Union Bank fiir Arbeit and Wlrts- 
chaf t Foundation which is responsi- 
ble for the whihitiiy i, that consists 
of a smalt collection of recent ab- 
stract works. Although the tradi- 
tional themes of Allen Jones are still 
present - women and sexuality - 
these colourful lithographs are less 
co n trov er s ia l than some of the art- 
istes other works. Bawag Founda- 
tion, Tuchlauber 5, Vienna 10. Until 
April 2L 

Oat Of Steppe and Oasis: A colourful 
exhibition of treasures from the 
high desert plateaus of Turkestan, 
the heartland of Central Asia, 

' stretching from China to the Caspi- 
an Sea, many brought back by 19th- 
century Viennese travellers. A dis- 

of artistic skill applied to 
3 old articles and clothing, car- 
pets, saddlebags and especially je- 
wellery, that a nomadic people could 
cany with them on their camels. 
Museum of Ethnology fVolkerknn- 
demuseum). Until April 30. 

NEIKBILANW 

Hans Koper: An exhibition of the cer- 
amics of this Dutch artist and crafts- 
man. who dted in 1981. can be .won 
at 'the Museum Boymans van Beu- 


pottery 
from th 


ningen, Rotterdam, until May 20. 
Soper was well known in England, 
and the display is arranged in co-op- 
eration with the British Council and 
the Sainsbtny Centre for the Visual 
Arts in Norwich. 

TOKYO 

Gandhara Art of Pakistan. Seibu Mu- 
seum of Art displays 140 of the most 
important works from major mu- 
seums in Pakistan, including 
Buddhist sculptne, metalwork and 
daily objects. Ends May 6. 

Qin Dynasty Terracotta Warriors and 
Horses, Sunshine City Bunka Bal- 
kan. This is the first public display 
outside China of these 14 life-size 
figures and other artifacts 
>m the tomb of Qin Shihuang. 
first Emperor of the Qin dynasty 
(221-216 BC), in Sian Shensi prov- 
ince. Ends April 15. 

German Expressionist Painting, Kam- 
akure Museum of Modem Art Part 
of the Buccheim Collection current- 
ly on tour includes works by 20th 
century German artists Karl 
Schmid t-Rottiuff, Otto Muller. Max 
T frvinriwnn, Otto Dfac, Uoad Fei-i 
ninger. Ends May 6. 

Kano School Screens and Sends, 
Okura Sfaokofcan Museum. Dating 
from the Murom achi era (1337-1573] 
to Edo period (1603-1868) these 
beautiful panelled screens and 
hanging scrolls graced the castles trf 
the milit ary leaders. Ends April 22. 

Foreign Culture in (fluyo-e, Ohta 
Memorial Museum. Ukiyo-e prints 
depicting Yokohama and Nagasaki, 
towns associated with die new and 
exotic, bring the first ports open to 
foreign trade in the 19th century. 
Ends April 24. 


f freedom of choice 
1 to the phone. 


Until recently British Telecom held 
I a monopoly on supplying and installing 
PABX systems. 

Not any more. Cass brings you the 
freedom of choice. 

The Casste! system offers 
sophisticated and highly cost effective 
electronic switchboards 

So make Casstel your first choice - 
and keep your business efficiency in 
touch with technology 

cass Electronics Limited, 
freepost, Crabtree Road, Thorpe, 





Egham, Surrey TW20 88R. 
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A new status 
for ECGD 


SHOULD Britain's Export 
Credits Guarantee Department, 
now under the wing of the 
Department of Trade and Indus- 
try, be turned into a public 
corporation? This is the main 
recommendation of a govern- 
ment-commissioned report on 
the ECGD by a committee led 
by Sir Peter Mat thews, chair- 
man of Vickers. 

The report, published yester- 
day, comes at an opportune 
moment. Faced with debt re- 
scheduling by 26 countries, the 
ECGD has been caught out in 
its effort simultaneously to 
promote exports and to break 
even. For the first time in 30 
years it is in deficit. 

There has also been mounting 
interest in the efforts of private- 
sector insurers to break into 
the ECGD’s traditional business. 
Part of the Matthews commit- 
tee's remit was to compare 
Britain's export credits agency 
with those of its trading com- 
petitors. It is noteworthy that 
tiie ECGD insures a greater 
fraction of exports (34.5 per 
cent) than any other big agency 
except Japan's. The West Ger- 
man and American agencies in- 
sure only about 8-9 per cent of 
exports. There seems no a 
priori reason why British banks 
should not carry more risk as 
banks do in these other 
countries. 

Trade off 

The suggested conversion of 
the ECGD into a publicly-owned 
corporation was heartily en- 
dorsed by the CBI yesterday and 
will meet with the approval of 
other private groups. It raises 
immediately the question of the 
right trade-off betwcrn freedom 
of operation and public account- 
ability. Many of the advantages 
of a looser link with White- 
hall have been well rehearsed. 
Since the ECGD, effectively an 
insurance company, is quite un- 
like any other government de- 
partment, there is no reason, for 
example, why it should have 
been subject to staff cuts and 
economies when demand for Its 
services has been rising. 

The Matthews report points 
to other, more substantial bene- 
fits of a new status. As a public 
corporation, the ECGD might 
find it easier to reject particular 
risks and raise premiums at its 
discretion to certain clients. A 
government department is duty- 
bound to treat everybody alike. 

Conversion into a public cor- 
poration might bring closer two 
other desirable innovations. 


The ECGD would be able to 
borrow on its own account from 
financial markets. On occasion, 
it could raise money in obscure 
currencies and at long maturi- 
ties. at finer rates than com- 
mercial banks. 

Equally, the ECGD ought to 
be able to reinsure some of its 
risks with the private sector. 
A public corporation would be 
less inhibited than a govern- 
ment department Such rein- 
surance would encourage the 
fledgling private export credit 
insurers. And, with its White- 
hall apron strings cut the 
ECGD would be able to pay the 
right salaries to attract high- 
calibre staff. It could achieve 
a fruitful interchange with 
private insurance companies. 

Subsidisation 

However, setting up the 
ECGD as a freestanding cor- 
poration would only be worth 
the upheaval if it gave the 
agency real freedom from close 
Treasury supervision— currently 
the bugbear of its officials. 
Independence would be easier 
to achieve if the corporation 
were not wholly publicly owned. 
The ideal might be private 
ownership along the lines of 31, 
formerly Finance for Industry. 
But in present circumstances 
private backers might be hard 
to winkle out, given the highly 
uncertain return on cash 
invested. 

The Matthews report does not 
tackle convincingly one issue 
that must affect the ECGD's 
long-term future: the appro- 
priate attitude to the subsidisa- 
tion of exports. The gap 
between market and OECD 
consensus interest rates (the 
rates the importers pay) has 
narrowed, but large subsidies 
are still paid to a handful of 
big exporters of capital equip- 
ment. Undertaken by a self- 
standing corporation, such 
largesse might at least be more 
transparent 

The Government should note 
that there is no obvious link be- 
tween the form an agency takes 
and its performance. In other 
industrial countries agencies 
comes in all shapes and sizes: 
Japan's is a government depart- 
ment like ECGD; Germany’s a 
private corporation; and 
America’s, in effect a state 
bank. But the Matthews pro- 
posals would have the effect of 
making ECGD less bureaucratic 
and more attuned to commercial 
needs. They deserve to be sup- 
ported. 


T HE JAPANESE have done 
it again. The victory by 
a consortium of four 
Japanese companies in the long, 
often tense battle for the $280m 
contract to build the railcars for 
Singapore's mass transit system 
has revealed again the import- 
ance of a coordinated effort to 
secure a major international 
capital project. 

It also shows their willingness 
to make an extra effort when 
the project has long-term stra- 
tegic consequences. 

Blockbuster contracts for new 
urban transit systems come very 
rarely and the big internation- 
ally competitive suppliers, 
mainly Japanese, French. West 
German, Canadian and British, 
fight bard for every one of 
them. 

To win a contract like Singa- 
pore is to be assured of seven 

to 10 years' work, a leg-up on 
renewal orders and a valuable 
reference for use in future con- 
tract competitions. 

Losing can undermine the 
confidence of a supplier. Com- 
petitors can be expected in the 
next few months tn test the 
staving power of Metro-Cam- 
melt, the British loser in the 
Singapore competition. 

The surprise in the end was 
how decisively the Japanese 
consortium won an price, its bid 
being some 12 per cent lower 
than that of its nearest 
competitor. 

A key Japanese advantage 
was in organising finance. The 
Singapore Chinese as a whole 
tend to put a large weight on 
price in such matters, and the 
Japanese had the greatest flexi- 
bility because of the versatility 
of Mitsui, the large trading 
house acting as their agent in 
Singapore. For example, the 
Japanese could offer Singapore 
a fixed foreign exchange rate 
up to 1990 at no extra cost. 

British industry. Government 
and financial institutions are 
not geared up to provide that 
kind of guarantee. 


The Singapore Underground 
Contract 

How Japan 
finally 
clinched 
the deal 

Chris Sherwell, South-East 
Asia Correspondent, reports 
on the long and bitter 
international battle to win 
a $280m railcars contract for 
Singapore’s new urban 
transit system 



Traffic congestion In Singapore, showing; the 
.new rail system.- ' 


The contestants saw 
the battle as 
a close ran thing 


The outcome is a severe blow 
to Metro-Cammell and to its 
chairman, Mr Tony Sansome, 
who has spent weeks operating 
out of a Singapore hotel room 
in the bid to win the contract. 

He has made himself avail- 
able to the Mass Rapid Trans- 
port Corporation at any moment 


to answer queries and accom- 
modate virtually any requests 
for more information. Now he 
has to return to Birmingham 
exhausted from his exertions 
and empty-handed. 

The various contestants 
always saw the battle as a close- 
run thing a race in which 
the stakes were high, the ten- 
sion palpable and the struggle 
for information vicious. 

This was the biggest contract 
in Singapore's biggest-ever con- 
struction project. The overall 
scheme involves the laying of 
66.8 km of rail (20.6 km of it 
underground), 42 stations (15 
underground and 27 on the 
surface or elevated) and some 
of the most technically difficult 
tunnelling yet attempted in the 
island's tricky soil. 

There will be two main lines, 
linked at Raffles Place and City 
Hall in the heart of the finan- 
cial district and running 
through the biggest housing 
estates. The first trains are 
due to be running by 1988, and 


the entire system is to be com- 
pleted within 'a decade. 

Public information about the 
battle has been scarce — even 
the bidders were forbidden by 
the MRT Corporation to make 
public statements. But tins did 
not prevent a whiff" of scandal 
emerging at the very end of the 
battle, when only three final 
bidders were left out of the 
original eight 

That Incident burst on to the 
scene last Thursday; when 
Singapore's Corrupt Practices 
Investigation Bureau questioned 
Mr Sansome about some telexes 
originating in Switzerland, 
suggesting that payments had 
been authorised by Metro- 
Cammell to Singapore offi cia ls. 
Metro-Cammell has dismissed 
them as bogus. 

This bizarre event came at 
the end of a long drawn-out 
contest. 

It was one of the most excit- 
ing and hard fought battles for 
a big manufacturing contract 


ever seen in Singapore. . The 
island state was offering the 
only new work of its -kind in 
the world, at a time when manu- 
facturers . were begging for 
orders. 

Also at stake was a virtually 
guaranteed, future as a supplier 
in tills field over the coming 
decade, when many heavily 
populated cities in the .develop- . 
ing countries are expected to 
contemplate building sophisti- 
cated public transport systems. 

In the . circumstances, Singa- 
pore could and did set very 
demanding terms.. . 

One U.S. bid led by BuddL 
never even lasted to the listing 
of the eight pre-qualifiers an- 
nounced a year ago. A-strimg 
Canadian bid from -Bombardier 
and another from West Ger- ' 
many Involving 'MAN, AEG • 
TeJeftmken, Brown BoverT and 
Siemens lost out later. . • 

Even a powerful French-led ' 
consortium, linking Franco rail. 
Sofretu and Alsthom Atlantique 


with, government.- controlled. 
Singapore Shipbmldzng-and En- 
gineering; jnsr failed -.to make 
it to tiie .final round— despfte 
the intervention of ~H "Robert 
Mitterrand, the French - Presi- 
dent's. brother.-. • 

-By- February this year, it was 
clear, whxh' three- were left: to 
fight it out: ' v 

• iThe. Japanese grasp, • which 
embraces Kawasaki HeaVy 
Industries, Nippon bharyo Selzo 
Kaisba, TqkyujCar and KinA . 

Sharyo. 

• Metro-Cammell with its. local 
partner Singapore Automotive 
Engineering;- a y gov ernment - 
owned defence contractor. 

• Asea of Sweden,' 'with ihr 
partner; Sembavbmg : Shipyard. . 

• - Speculation -became ' : frantic, 

Asea jwas an. unexpected Inclu- 
sion and a dark horse. Unlike, 
the other- two. whiCh Were sub- 
contracting widely, it was offer- 
ing tb do most of the.woric Itself 
and in Singapore, which would 
add~to costs. 1 


. . Metro-Cammell looked like 
favourites - after the French 
dropped out because these two 
were the only Ones with the 
experience — in Hong Kong 
. and Caracas — of supplying anfl 
installing railcars in distant 
countries with ho existing rail 
’system. 

v MetroCammeil also counted 
oh their very real achievements 
in . -Hong Kong, the depend- 
. ability of their local partners, 
the opportunities they offered 
for technology transfer, and the 
potent but imquantiflable asset 
■ of - the- common English lan- 
guage with. Singapore. 

The Japanese could, point to 

- their -experience In Kobe and 

- their replacement car order in 
New York. . But they had no 
Wear partner, and late in the 
day-arranged a-tie with National 
-Iron and Steel Mills, which had 
previously been linked to 

; Bombardier.; However, they did 
know , how _tO' produce an 
; attractive bid,...;. 

When the .munch came and 
final terms were submitted- last 

week, both the Metro-Cammed 

and . Kawasaki . tenders offered 
the. MRT ■ Corporation similar 
options and; thus -prices, .for the 
sub-contracted -work which 
actually, forms the bulk of the 
. contract "This includes work 

on propulsion, systems, bogies, 

brakes, couplings, gangways and 
air conditioning;. - 
But. as has - now- been con- 
= firmed, '..the .Japanese not only 
-put in tile lowest offer of $280m 
for the . entire contract it also 
, lowered its price enough to give 
a margin' over Metro-Cammell of 
dose to Iff per cent. ■ 

Hie Japanese bid is reckoned 
. to. be first; and foremost a reflec- 

- tian. of, the group's greater effi- 
dencym. thejproduction of the 
396 railcars themselves ; and of 
the advantages of Japan's lower 
inflation. Vrate, in a fixed, price 
•contract Both factors are a 
powerful general comment on 
Britain^: competitiveness , in 



The bid confirmed 
how desperate 
Jte- Japanese were 


sudh^life. or death -international 
contracts, v 

: - ' But' the. bid also cohfitms how 
‘desperate the. Japanesewere to 
secure this-" co ntra ct; as they 
have others, through aggressive 
pricing. 1 They already dominate 
the;. contracts fbrcivil works and 
are expected to do so in the 
electrical field. 


THE OUTLOOK FOR METRO-CAMMELL 


New hopes for 
old problems 


ALLEGATIONS THAT the 
Laird Group would run down 
its important transport equip- 
ment division if it failed to 
win the Singapore contract 
are wide of the mark, accord- 
ing to Mr John Gardiner, 
Laird's chief executive. 

Metro-Cammell is working 
bard to secure sufficient 
orders in the home market to 
provide a base load for the 
next six years, and is deter- 
mined to go out and battle for 
the next big urban rapid 
transit Job that comes along, 

“We have never had any 
other plan,” Mr Gardiner said 


Laird's transport systems 
division provided flOm of the 
group's £ 19.2m pre tax profit 
in 1982. 

Laird has made no secret 
of the fact that Metro- 
Cammell’s workload hastaen 
declining for the past two 
years. Its current main 
orders from London Trans- 
port and the Hong Kong 
metro will be almost com- 
pleted by the end of next 
year. 

The workforce has already 
tumbled from L809 two years 
ago to about .900, 

“Singapore was an attempt 


to fin tbe factory with a base 
load -Until the next major 
orders from - London Trims-' 
port come In 1990,” he said. 

Bat the company also had 
an alternative plan designed 
to keep its technical skills In 
place, based on a number of 
small UK projects. These 
Include: 

• Light diesel multiple units 
(combined carriages and 
engines) for British RafL 
Metro-Cammell Is building 
four prototypes, and will 
compete for the production 
orders— perhaps 100 vehicles 
— expected to go out to 


tender later •fleb’year. 7 .. 

• UghtTiB Imseifar Briffifi ' 
Rail. Tenders- are; expected 
shortly,' 

• New rolling stock for 
London Transport. In antid- 
pation of a major re-equip- 
ment programme*. *ln -the' 
1990s, LT Is expected tb com-' 
mission a manufacturer later .. 
this year' to baud' eight 
prototypes. - 

• London Docklands light 
Rail system. Tenders for the 
rolling stock for fids project, 
probably - 40 carriages; are - 
expected shortly. 

. Ian Rodger 


It would be premature to say 
that the prospects for peace in 
two of the major trouble spots 
in the Western Hemisphere are 
fast improving. But events in 
the past few days have at least 
served to give a breath of new 
hope to those seeking solutions 
to the impasse between Britain 
and Argentina over the Falk- 
land Islands and to the regional 
crisis in Central America. 

An understandably cautious 
and discreet reply has gone out 
from the Foreign and Common- 
wealth Office to the suggestion 
from Argentina that the two 
countries should start talks 
about their differences. 

As Sir Anthony Parsons, 
Britain's former Permanent 
Representative at the United 
Nations, commented yesterday 
in his evidence to the House of 
Commons Select Committee on 
Foreign Affairs, the advent of a 
civilian governments in Buenos 
Aires has certainly improved 
the atmosphere. As he also 
pointed out, understanding for 
Britain's position among mem- 
bers of Uie United Nations is 
bound to decrease if Whitehall 
is not judged to be doing its 
best to normalise relations with 
the Alfonsin Administration. 

First steps 

Sir Anthony underlined the 
fact that there cannot be any 
quick solutions to the problems, 
and any agreement may take 
years of patient negotiation. It 
must be made plain to the mili- 
tary that any new attempt by 

them to drag Argentina back 
down into the chaos of military 
rule will result in great harm 
being done to the prospects for 
an agreed solution. If the pro- 
cess is to move forward at all 
Argentina must signify clearly 
by some means or other that it 
has abjured the use of force in 
the pursuit of its claim to the 
disputed territory. 

The first steps have been 
taken by both sides. It is now 
up to Mrs Thatcher and Presi- 
dent Alfonsin to see that the 
momentum, however slow, is 
maintained throughout the ex- 
hausting sessions of talks which 
lie ahead. 

In order that this momentum 
is maintained direct diplomatic 
relations must be re-eslablished 
in due time and the painful and 


time-wasting process of Britain 
and Argentina talking to each 
other through the medium of 
the foreign ministries of 
Switzerland and Brazil aban- 
doned. However difficult the 
search for a solution may ap- 
pear to be, diplomats and poli- 
ticians on both sides must 
remember that the present 
moment is propitious and noth- 
ing is gained by delaying the 
start of talks. 

In Central America likewise 
the process of peacemaking 
must be encouraged. The crisis 
in the isthmus has taken too 
many lives and wasted too 
much money and too many re- 
sources to be allowed to con- 
tinue a day longer than 
necessary. 

In tbis context the decision 
of the Reagan Administration 
to halt the mining of the ports 
of Nicaragua is to be welcomed. 
The U.S. Congress has revolted 
against what many legislators 
see as an act of war against 
the Government in Managua. 
The allies of the U.S. have ex- 
pressed their alarm at the action 
which could claim the lives of 
neutral sailors and damage in- 
ternational shipping. 

Given that Mr Reagan seems 
set on continuing his “secret 
war” against the Nicaraguan 
Government and supporting the 
military in El Salvador, the 
halting of the mining is a small 
advance indeed. It needs to be 
followed up by an unequivocal 
declaration of support by 
Washington for the efforts of 
Mexico, Panama, Colombia and 
Venezuela — the Contadora 
group— to find a permanent 
settlement to the political crisis 
of Central America. 

Peacemaking 

At the same time the actions 
of the Cubans and Soviets must 
be scrutinised carefully. The 
Contadora peace process is 
hardly helped, for instance, by 
the despatch by the Soviet Navy 
of a large flotilla to Caribbean 
waters at this delicate juncture. 

Militarisation is no more a 
solution to the problems of 
Central America than it is to 
those of the Falkland Islands. 
Politicians and diplomats' must 
be given primacy over the mili- 
tary if peace is to come to both 
areas. 


Jacob’s ladder 

reaches higher ^ 

Jacob Rothschild yesterday IViffll iUl fl 

added top Hambro Life men 

tike Mark Weinberg and Syd ■ 

Lip worth to a glittering array 
of financial talent which * 

already indudes the tikes of 
David Montagu. Nils Taube. „ 

John Hyde, Francois Mayer, and Northern to Charterhouse J. 
Richard Thorrton, not to men- Rothschild and now Allied 
tion the top men of L. F. Roth- Rothschild Charterhouse, 
schild. Unterberg, Tow bin in Hambro Life, too, will have to 
New York. change its trading name, follow- 

The planned merger of Char- SU*- 
terhouse J. Rothschild with 

Hambro Life is a coup which H£, only hml Weinberg ™Id 
will leapfrog the combined gIVB ‘ 

group into the top half-dozen * ■ ■ 

UK financial services companies 

by way of stock market value. Beach COmlwr 
the clearing banks included. awi wn,Der 

He has brilliantly strung to- w ^ at J| # British Nudear Fuels 
gether a series or deals which ? nd Kin S Hussein of Jordan 

has taken the old Rothschild ° ave Ija common? The answer, 


Men and Matters 


Investment Trust into a quite say * 


different league. 


Goodman, 


grubby beach — or it was before 


observers will be watching arrived on the scene. 


closely to see how his team can 
be kept in order — bearing in 
mind that people like Montagu, 
who failed to see eye-to-eye with 


Everybody knows about 
BNFL’s troubles with radio- 
active flotsam washing up on 
me Cumbrian beaches. King 



Me rill Lynch a couple of years J Hussein wanted to spruce up his 
back, and Thornton, who broke private beach at Aqaba before 


with GT Management last year, the Queen's recent visit. 

ms - for or * ani - s«ri s- 

The key task of harnessing 


M The essay on the Tolpnddie 
Martyrs? That would have 
been blacklegging on your 
strike yesterday.” 


Goodman's solution was to 

sell each of them a £12,800 cleaners. But he has just found 


the team of superstore however ™ a rtli ° e ' by his com- some influential allies in the 

will ^e Sv ^kS W^y France. When towed standing Royal Commission on 

sssTSSKFS ssmssms 

two life assurance companies «_ _____ 

Grindlays figures 

Allied I Rothschild .Charterhouse, Gootto^u^s^Sli^to G be:Sh “I like Grindlays Bazik's new 
as well as joint chairman, cleaning. So far, he has sold 24 hi 8 h profile,” said a chum in 

Yesterday he talked about machines to customers as far ^ ^ ty * “ Have y° a see* 1 their 
systems and structures and apart as Torbay (2), Dublin, Wtest annual report . . . there’s 
reporting mechanisms. “ The Hong Kong and Macao. a ' centre-spread with girls in 

challenge is to run an ordered His pitch is that the TiPwi a Ww without" 

group where the various talents cleans 7.5 acres of sand anhnur ■ ^ erribl ® mistake during toe 
feel they have scope to do what more thoroughly than hand- pnnt T ,^, Gri ? d ?? ys 
they want" he said. : cleaning bSK it taUS tor ST wben 1 inquln ? i 

That leaves Rothschild, some ; burned rubbish. “And it doesift 
four years his junior, to employ ■ object to cold weather." industry,^ or simply a marketing 

his more opportunistic abilities : He tells me It takes about the printing some 

as non-executive join : chairman, three weeks of daily, cleaning to wasteSgeT weXteSporaril? 

“ ratah-it " ' I gct / ba ^ y . lictered beach into stapled into copies of the report 
1 : S°od condition. Then it is easy to prevent smears from drying 

out portfolio. to keep it up to scratch. ink. All ' should have been 

Students of corporate politics, ! Goodman's problem is per- removed. But a few copies were 
meanwhile, can study the j suading hard-pressed local overlooked. And the fates that 
implications of the successive 


" J — “““ wMuiw. gimmick? 

He tells me It takes about During the printing some 
iree weeks of daily cleaning to waste pages were temporarily 
et a badly littered beach into stapled into copies of the report 
Md condition. Then it is easy to prevent smears from drying 
» keep it up to scratch. ink. All should have been 

Goodman's problem is per- removed. But a few copies were 
lading hard-pressed local overlooked. And the fates that 


that the waste pages should be 
leaflets, of an eye-catching 
nature for a Tee-shirt maker. . 

Grindlays. has written . to 
shareholders . and branches 
warning them to beware of 
foreign bodies in their , copies 
of the report , “As far as I 
know, only two copies have 
escaped our surveillance”, the 
Grindlays man reports. 


TV dealers :'•• ••■ 

Brokers Hoare Govett are lead- 
ing the City a step further Into 
the electronic age. - 
With Prestel CitiService, the 
financial • viewdata service, 
Hoare Govett are setting up a 
system which will enable private 
clients to key their buy and sell 
orders, 24 hours a day, seven 
days a week, , direct from their 
homes to toe brokers’ .offices. . 

CitiService "s ■ David Taylor 
claims that toe electronic. links 
will be the first , of their kind 
in the world. “ The . idea,’* he 1 
says, “ came from eriVto i g 
users of toe viewdata! serviced' 
From toe comfort of .tiieir 
armchairs, clients will be able 


ports on their.tele vision screens 
for study before transmitting 
instructions, with toe help nf_a 
£250 adaptor or. through - a 
personal computer/ 

The brokers will get a high- 
speed print-out of the orders, 
with a code - Identifying , toe 
client 

Within a few weeks, the ser-. 
vice is to be extended to provide 1 
clients with a daily revaluation 
of toeir portfolios. ThoughT am 
not sure I would like to add 
that programme to toe evening's 
current viewing. - y 


Long arm of 
the law 

From a UJS. college magazine:, 
"The British legal system is. 
the best is toe world. Each' 
case is tried with scrupulous 
fairness and justice is not only 
done, it is seen. to be:‘ dOnei 
There are no inflexible rules; 
the law. Is .elatfie.” .. , .. 

Which is Why. some people get 
longer .stretches than others. ,y 


implications of the successive \ authorities around toe British govern this banana-skin type of 
name changes, from RTT and j coast to find toe cash for his situation of course ordaiped 
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The interest rate conundrum 


By David Hale 


THE YIELD on long-term UR. 
government debt now exceeds 
the yield on long-term British 
Goverment debt for only the 
third time this century. Except 
for 1982, one has to go backr 
to 1923 to find a 12-month 
period when this last happened. 

The most common explanation 
tbis yield gap reversal is the 
u - s - government budget deficit 
Because the Treasury Is a price 
insensitive borrower. It Is 
natural that everyone should' 
blame it for high interest rates: 
But deficits are only 'part- of the 
UB. Interest rate story. 

The current level of interest 
rates is also the accidental' by- 
product of a restructuring in 
the U-S. system of financial 
regulation and taxation which 
has made it possible for the 
American economy to function 
with higher levels of interest 
rates than In the past. By 



CREDIT DEMAND AS SHARE OF GNP 



Total <%) 

Federal 

Govt 

State* 
Total Govts 

Private 

Sector 

1958-59. - 

10.9 

2.0 

1.2 

7.6 

1961-62 

10.3 

23 , 

1.1 

- 7.0 

1970-71 

14.3 - 

2.9 

1.6 

9.8 

1975-76 

15.1 

6.3 

1.0 

‘ 7.8 

1980-81 

17.4 

4.7 

0.5 

133 

Average: 

12.9 

3.1 

1.1 

8.6 

1983 

18.6 

7.8 

1.1 

9.8 


Source: Federal Reserve 



terest rates by curtailing the 
. _ — . _ „ supply of funds to the home 
increasing the private sector's building industry. ' 
tolerance fo r h igh borrowing . yirmnnia] deregulation 
costs, these structural changes not only eliminated the old dis- 
have created a savings im- mterinediation bottlenecks in 
balance in the U.S. economy the. U.SL’s thrift institutions; it 
which is resolving Itself through is ' causing them to 1 promote 


large capital imports for the 
first time since 1914. 

Between 1933 and 1978, die 
level of interest rates available 
on many categories of US. 1 fin- 
ancial assets was heavily con- 
strained by federal regulatory 


aggressively new types of lend- 
ing instruments, such as vari- 
able rate mortgages,- which offer- 
substantial. 'price concessions 
during the early. 1 years in order 
to encourage loan demand. 
y JteriaMe - rate instruments 


policies as well as state usury now account for more than half 


laws. 

During the past five yeats. 
federal authorities have dis- 
mantled most official interest 
rate ceilings, permitting the UB. 
financial system to reconcile the 
supply and -demand for credit 
at market clearing prices for 
the first time since the Great 
Depression. 

These regulatory changes 
have greatly altered the Inter- 
action between the financial sys- 
tem and the real economy. 

Until the mid-1960s, U.S. 
deposit ceilings were generally 
in line with market interest 
rates. After that, they- became 
increasingly uncompetitive, trig- 
gered by disintermediation from 
thrift institutions and credit 
crunches In the mortgage mar- 
ket whenever Treasury - -bill 
vields rose above 8 pet 'cent; the 
pre-1978 ceiling oil retail time 
deposits. 

More by accident than design, 
the old UR. system of financial 


of all . UR. . mortgage lending 
compared .with less than 3 per 
cent a few years ego. 

The U.S. economy's tolerance 
for high interest rates also has 
been increased by several 
recent tax changes. 

Interest . payments 1 have 
always been tax . deductible in 
the U.S. but inflation has 
greatly enhanced their value. 
Between 1963 and 1980, infla- 
tion induced bracket changes 
increased the average U.S.- mar- 
ginal income tax rate from 23 
per cent to 30 per cent As 
the Reagan tax programme ha s 
merely adjusted . for recent 
bracket creep, households still 
have strong Incentives to 
borrow. 

In the ' corporate, sector, 
accelerated depreciation and 
other tax allowances have 
neutralised the impact of high 
interest rates on capital spend- 
ing. Company, depreciation is 
now worth $50bn more than the 


regulation had evolved into a Government's estimate of asset 
back door form of credit con- replacement costs whereas in 
troi which slowed the economy 1979 there was a $20bn gap the 
at a relatively low level of in- other way. 


U.S. companies will be able 
to finance a large rise in capital 
spending this year with only 
limited recourse to the debt 
market. 

The ’ micro-economic conse- 
quences. of the Reagan fiscal 
programme are as significant as 
the macroeconomic ones. 

The. reduction in capital 
gains taxes has triggered a ven- 
ture capital boom. In 1983, 
corporate expenditures on new 
equipment increased three 
times more rapidly than during 
the first year of the five pre- 
vious : economic recoveries. 
Because the depreciation life 
for new buildings has been 
shortened from 80 years to 15 
years, a surprise boom appears 
to be developing in commercial 
construction despite . high 
vacancy rates in existing struc- 
tures. 

Whereas the British Govern- 
ment is simplifying corporate 
taxation by dismantling special 
investment allowances in 
return for deep cuts in tax 
rates, the UR. is moving in a 
totally opposite direction. The 
Federal Treasury is becoming 
a financial intermediary for the 
corporate sector. 

The beneficiaries of Reagan- 
omics are those service 
and manufacturing industries 
for whom : the boom in 
domestic demand and cash flow 
has offset the impact of high 
interest rates and a strong 
dollar on international competi- 
tiveness. The losers are pro- 
ducers of . tradeable goods 
whose tax relief has not com- 
pensated for the profit erosion. 


American politicians ■ talk 
about reducing the budget 
deficit in order to lower in- 
terest rates and stimulate faster 
growth, as Mrs Thatcher's 
Government did in 1981-82, but 
the fact is the UB. cannot shift 
to a new policy mi* without 
reducing total consumption. 

Through financial deregula^ 
tion and Reaganomics, the UB. 
has achieved an ideal external 
equilibrium. It has found a 
level of interest rates which 
permits the domestic economy 
to enjoy a self-reinforcing boom 
in consumption and investment 

Large redactions in the 
federal budget deficit will 
permit some decline in the level 
of UB. interest rates, but 
unless there are major changes 
in th e structure of the UB. tax 
system, the private sector will 
absorb most of the resulting 
savings slack at interest rate 
levels only modestly below 
those now prevailing in the 
financial markets. 

Indeed, UB. private credit 
growth during 1983 was higher 
relative to GNP than during the 
first year of many previous 
post-war expansions. 

The disequilibrium in the U.S. 
economy is not just government 
borrowing: It is the fact that 
financial deregulation and 
recent tax changes have given 
the UB. the greatest borrowing 
and spending propensity in the 
industrial world without funda- 
mentally altering aggregate 
private saving behaviour. - 

There is no large U.S. savings 
surplus, as there was in Britain 
during early 1980s, to sustain 


consumer spending if taxes are 
increased as a quid pro quo for 
lower interest rates. 

Indeed, for the first time since 
the 19th century, one of the 
major uncertainties in the UB. 
outlook is when will foreign 
investors become so concerned 
about rising inflation, current 
account deficits,, and election 
polls that they cease to finance 
the expansion at politically 
acceptable levels of interest 
rates. 

So far, the Federal Reserve 
has been able to maintain con- 
fidence by permitting moderate 
interest rate increases. But the 
Fed’s gradualist policy will only 
buy time for the UB. expansion. 
It will not stop the current 
account deficit growing or pre- 
vent new inflation pressures 
developing later this year. 

The problem for the 
world economy is that the 
level of interest rates which 
may ultimately be required to 
restrain the UB. demand and 
protect the dollar could be 
highly destabilising for the 
international finanmaT system. 

There are now two dollar 
lending areas in the world, one 
domestic and one external. UB. 
households and corporations 
have been specially equipped to 
cope with high interest rates; 
the international dollar lending 
area has not. 

Many OECD countries would 
be content if the UB. simply 
reduced its budget deficit 
through income tax surcharges, 
but they would provide only a 
temporary solution to the UB. 
savings imbalance. What the 
world needs is structural tax 


reform m the UB. at least as 
radical as that introduced by the 
British Government in its 1984 
budget. - 

Could recent UK policy 
changes, as in the late 1970s, 
again be a precursor for future 
development in the UB-? The 
fiscal problem now confronting 
the UB. is quite different from 
that in Britain, but there are 
three factors at work which 
could help to push UB. tax 
reform in the same direction. 

First, it has become obvious 
to practically all American 
politicians there win have to 
be large tax increases after the 
1984 election. Many would like 
to disguise this fact by coupling 
revenue enhancement with 
structural tax reform. 

As a result, there is now 
active bipartisan debate about 
such radical proposals as a 
national consumption tax, a flat- 
rate income tax, or a narrower 
bracket income tax system with 
fewer allowances and exemp- 
tions than the current law. 

Second, it is American banks 
and UB. foreign policy which 
have the most to lose if rising 
interest rates drive Latin 
America back into default next 
year. 

Third, Mr Donald Regan, the 
U.S. Treasury Secretary, is again 
scolding the Japanese for 
depressing the yen with policies 
which inhibit consumption and 
encourage capital outflows. 

Excess saving in Japan is the 
global counterpart of excess 
consumption in the United 
States. At the Western S ummi t 
Conference this summer, one 
of the major topics of discussion 
should be how all the industrial 
countries, not just Japan and 
the U.S., can harmonise their 
taxation and hanking policies. 

It is much easier to criticise 
the U.S. budget deficit than to 
address the micro • economic 
underpinning of today's world 
capital flows, but the fact is 
they are as important as the 
deficit 

Until the industrial countries 
recognise the need for greater 
convergence in tax and financial 
policy, Florida home builders 
and California tax shelter pro- 
moters will continue to bid for 
savings in Osaka and Glasgow 
at interest rate levels that will 
bankrupt dollar debtors in 
Brazil. 

David Halm Is chief economist of 
Kemper Financial Services and Kemper 
Murrey Johnstone Internationa/. 
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Reagan’s clash 
with Congress 

By Reginald Dale in Washington 


PRESIDENT Ronald Reagan is 
beading into confrontation with 
the UB. Congress with all the 
apparent recklessness of a 
latter-day Charles L He is not 
yet actually claiming the 
authority of M divine right." 
although some of his political 
opponents believe that that is 
more or less how he sees it. 

Mr Reagan's new doctrine is 
that it is the responsibility of 
Congress not to disagree with 
the President, at least in public, 
once a foreign policy decision 
has been taken — particularly 
“ if American lives are at risk." 

In return for its subsequent 
silence, Mr Reagan says that he 
is prepared to listen to Con- 
gress's views before he takes 
the initial decision. Thereafter, 
both Republicans and Demo- 
crats must give him their bipar- 
tisan support, in the greater 
national interest. 

What appears to be irking Mr 
Reagan is the system of " checks 
and balances " deliberately built 
into the -UB. Constitution, under 
which, for example, the Presi- 
dent is the commander in chief 
of the armed forces, but only 
Congress can declare war. 
Again, constitutionally, the 
President is in charge of foreign 
policy, but Congress must vote 
the funds to implement it. He 
is by no means the first Presi- 
dent to find this frustrating. 

Since Vietnam, the Congress, 
as Mr Reagan rightly points 
out, has sought to encroach on 
the President’s power by enact- 
ing a series of laws designed 
to restrict his freedom to 
engage in foreign military ven- 
tures. He has at least a good 
debating point when he says 
that Congress “ has not yet 
developed capacities for 
coherent responsible action 
needed to carry out the new 
foreign policy powers it has 
taken for itself.” 

But he has gone much further 
than that. Essentially, he is say- 
ing that once the UB. marines 
have been sent to Beirut for 
instance, all public criticism of 
the President's Lebanese and 
Middle Eastern policies must 
cease. 

It may well be true that Con- 
gressional agonising over the 
marines encouraged Syrian 
intransigence in Lebanon. Con- 
gressional refusal to approve 
the funds Mr Reagan has re- 
quested for El Salvador or the 


Right-wing rebels in Nicaragua 
could well torpedo his Central 
American policy. But that does 
not mean that Congress either 
can, will, or indeed should shut 
up If , as in Lebanon it becomes 
increasingly apparent that the 
original policy was mistaken. 
Even less so, if, again as in 
Lebanon, Mr Reagan changes 
the basic assumptions on which 
his original policy was founded. 
Congressmen, who face election 
every two years, want to tell 
their voters what they think, 
and the electors have a right to 
know. 

Most people in Congress agree 

with Mr Reagan that Central 
America should not “fall" to 
Communism. That does not 
mean that they have also to 
agree with secret CIA mining 
of Nicaraguan ports or the un- 
conditional and apparently end- 
less supply of American arms to 
a dubious regime in El Salva- 
dor. Congress has every right 
to be angry when Mr Reagan 
tries, as he did last week, to 
blame it for the failure of poli- 
cies which he himself initiated, 
or to demand its support on 
terms which he has hims elf laid 
down. 

But, wait, isn’t It election 
year? Maybe Mr Reagan is not 
really seeking to subvert the 
constitution. Maybe, as the 
White House has itelf hinted, 
he is simply setting a trap for 
the Democrats. Their rage will 
not necesarily endear them to 
an electorate which has little 
sympathy for Congress at the 
best of times. 

His frustration certainly Is 
genuine, as no doubt is his 
honest, if naive, belief that the 
people who criticised foe 
marine deployment in Beirut 
were somehow being disloyal 
and unpatriotic. 

But he is also shrewd enough 
to know that for many of 
November’s voters the two 
main, not necesarily consistent, 
foreign policy priorities are to be 
tough on communism and avoid 
American casualties. His efforts 
could very well backfire. His 
approach is easily portrayed as 
dictatorial. If, however, be can 
succeed in persuading public 
opinion that Congress is respon- 
sible for sabotaging his crusade 
against communism in Central 
America, and for somehow be- 
traying the marines in Beirut, 
it may not be his head that rolls. 
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Abolition of 
VAt reliefs 
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From Mr Hubert Scholes 

Sir,— Your contributor Pro- 
fessor Cedric Sahdford (March 
17) points out that the Chan- 
cellor could move .further down 
the road of tax reform by 
attacking reliefs on income and 
capital taxes which benefit 
particular sections of society at 
the expense of the general body 
of taxpayers. • . _ 

VAT, too. for- reform. 

Abolition of reliefs here- could 
yield a substantial gam to 
revenue, opening the way t»A 
further shift from direct to 
indirect taxation. J- . 

Since VAT was introduced in 
1973, food, fuel transport, ^con- 
struction and other items :bave 
been zero-rated, leaving perhaps 
one-third of consumer egpenfU- 
ture untaxed. These reliefs go 
far beyond those given by any 
of our European partners, and 
indeed contravene C o mmu ni ty 
rules. The revenue- currently 
being foregone is probably 
around £7bn a year. 

There was — and still is-— a 
need to counter the regressive 
effect of a tax which would 
otherwise bear heavily on the 
poorer members of the^ Com- 
munity who spend a high pro- 
portion of their ibcwmJ 
basic necessities, ait Indis- 
criminate zerorating is a btont 
instrument for this purpose.lt 
is wasteful, relieving those who 
do not need help as well as 
those who do; it causes, 
anomalies leading to economic 
distortions, administrative 
hassles and the risk 

Moreover, it escapes reg^r 
Parliamentary scrutiny so th at 
the cost, in. terms of revenue 
foregone; escalates auto- 
matically, irrespective of social 
needs and priorities. 

To Mlrp just erne example, 
children’s clothes are zeroratea, 
hut the sizes 

smaller women, with the result 
that an unintended benefit l eaks 

away to adults. If the stented 
rate af VAT were ^PPUed. the 
revenue gained could, be used 
^ benefit; dtoet- 

ing the help to those for whom 
it was intended. ^ 
give parents a wider choice hi 
meeting their childrens 
and avoid the presmt waste 
and administrative difficulties 
while keeping the ■ cost under 

^The^aim should be to abolish 
the zero rate across the board, 
except for exports, anijftn 
assistance where it is needed 
by adjusting social benefits and 
income tax allowances instead- 
Probably no more tan half the 
VAT revenue gained would need 
to be applied to rehevmg hard- 
ship in this way, and the ren 
could go to reduce the general 
level of direct taxation. 

It would, no doubt, be 
impracticable to make a change 

of this kind overnight. Business 

and other interests would be 
affected, as we have seen ^ith 
the decision to tax building 
alterations and hot 
food. Moreover, the shift, under 


our present accounting conven- 
tions, would lead to an increase 
in file retail prices index and 
greater public expenditure on 
benefits, even though the over- 
all _ economic: effect wou ld be 
neutral - and the ESBK un- 
affected. 

Difficulties of tills kind should 
hot be allowed to stand in the 
way of worthwhile reforms; but 
they could be eased by moving 
to: stages, making a start by 
substituting a lower rate of VAT 
at,, say, 5 per cent for the zero 
rate (except for exports) and 
assimflating it to the standard 
rate over a period Of years. 
Hubert Scholes. . 

5a Lancaster Avenue, 

Faraham, Surrey t 

Banssfers and 
solicitors 

From Mr Michael V, Sternberg 

Sir,— The well-written and 
thoughtful article (“ Barristers 
and solicitors; the case for large 
combined offices,” April 6> by 
your respected legal corre- 
spondent merits a reply. 

The suggestion that the loss 
of .the solicitors' monopoly to 
conveyancing will result- to a 
purported, expansion of. their 
advocacy roles ignores the fact 
that the many solicitors who 
specialise in conveyancing have 
neither the wish, the training 
or the temperament to appear 
before judges and juries. 

The conveyancer is not -nor- 
mally a “ Rumpote,” even if he 
appears for the prosecution. 
The rewards of only some con- 
veyancing far outweigh the 
meagre reward for -legal-aid 
criminal work-in the. Crown 
Courts. 1 . 

Every large town has wkhln 
it “a sparse network ^of solici- 
tors” operating not from one- 
man offices, but from offices 
where there are a handful of 
.partners, -These firms -have 
-access to the specialist training 
and advocacy which the Bar 
provides at the touch of a 
button. 

Amalgamating barristers and 
solicitors ini one office will mean 
that the Bar will be swallowed 
np by the large firms who -offer 
financial rewards the Bar' as a 
whole' does not now enjoy. The 
lack of equality in power 
between large and' small firms 
will benefit the rich, who will 
he able to afford the greater 
costs of tiie large firm but not 
someone of moderate means. 
Such large Anns might; as some 
now do, simply refuse to do 
legally-aided work:-' 

The large combined law office 
your correspondent so cogently 
argues for will carry all the 
attendant disadvantages of 
large organisations in general. 
Its turnover of personnel, may 
be high, its costs vast, its ser- 
vice anonymous * and its 


atmosphere intimidatory. It will 
not help the “ mgre demanding 
client" to. which, vpiir corres- 
pondent refers, secure the per- 
sonal service so many expect 

High technology is, I believe, 
to be welcomed, but it may be 
of benefit in chambers and in 
the office. One can disperse 
with the ribbon on the brief, 
but every lawyer involved to 
litigation needs to look at pboto 
copies of the original docu- 
mentor and that together with 
a s umma ry 1 - of the facts and 
Issues, is what, as I am sure 
your correspondent knows, most 
- briefs contain. -Information re- 
trieval - Will never replace 
analysis. 

The “ team ” that your corre- 
spondent urges already exists 
outside the large combined law 
office. It is the legal executive, 
solicitors, barrister and Queen's 
Counsel. It acts together. Each 
part has a different function. 
One of the functions of the 
barrister is to draft the written 
preparation for trial. 

If you swallow up the Bar 
to large firms,' there will be a 
substantial time-gap before soli- 
citors to general realise bow 
. best to cater for judicial 
whimsy and how best to appeal 
to the sympathies and values 
of the Tribunal. -Meanwhile, 
the elients will suffer. 

Alas, the “in-house” lawyer's 
temperament is often not that 
of gladiators to the arena. From 
time to : time they may be a 
competitive element,' but the 
lawyer who 'decides to work for 
a large corporation often pre- 
fers to leave litigation to those 
who do nothing else. 

The large corporation bene- 
fits because it is independent 
advisers' are negligent It can 
sue them, rather than bring an 
action against Its own.to-houae 
team. It can also shop around 
between different solicitors and 
barristers; which it would never 
be able todo.if confined to one 
team. 

There is no need for the 
criminal practitioner to meet 
his client for the first time on 
the day of the trial. A confer- 
ence can be arranged Immedi- 
ately after committal. The fact 
that such last-minute en- 
counters sometimes still happen 
can be remedied by better plan- 
ning rather than a change to 
the structure of the profession. 
Michael V. Sternberg. 

3 Dr Johnson’s Building, 
Temple, T5C4Y. 

Options for peace 
at the pits 

From Mr Christopher Harergal 

Sir,— What are the facts of 
the miners’ dispute? Top-of- 
the-leagne wages, combined with 
adverse residual geology in 
some pits have led to lower 
overall productivity of coal per 
man-hour (and, therefore, per 
£) t h » n to other coal-productog 


countries. 

•• This has led to higher than 
world^prices. for British coal, so 
hnyeof are’ deterred;' and jobs 
for our miners are lost- unless 
we taxpayers Indulge in the 
insanity of paying them to build 
coal mountains for tomorrow 
instead of energy for today. 

In general terms it would 
appear that a return to sanity 
must lie within the following 
options: 

First, miners in uneconomic 
pits can be persuaded out by 
means of the comparatively 
painless redundancies, retire- 
ments, and offers of other 
employment at present on offer 
from the Coal Board; 

Second, a blending of techno- 
logical improvement (wherever 
possible) with a scaling down 
of wage rates in the uneconomic 
pits, as necessary for their out- 
puts to be matched to market 
price norms, without recourse 
to taxpayer subsidies, trade 
union compulsion, or to any 
other forcible .distortions of the 
economy; 

Third, the coal mountains can 
continue to be built and demo- 
lished in a kind of perpetual 
cycle, just because Mr Scargill 
says -he wants to spare “un- 
economic" miners the tedium 
and privations to having to look 
and train for r<*.v jobs — a 
process which many, if not most, 
of the rest of us have to 
tolerate unsubsidised, often 
several times .during our work- 
ing lives; 

Fourth, we can surrender 
supinely, merely because we are 
so scared of the miliars' indus- 
trial clout that we are willing 
to buy them off with a land of 
20th-century Danegeld. 

It wonld seem that a com- 
bination of the first and second 
options would offer the most 
civilised and neighbourly solu- 
tion. The fourth option would 
surely be totally unthinkable for 
us children of “The Mother of 
the Free,” would it not? 
Christopher Havergal, 

Tower House, 

Woollen Hilt 
Newbury, Berks. 

Sound versus vision 
in TV plays 

From Mr W. O. B. Rees. 

■ Sir, — In his fascinating review 
on April 4 of the “Jewel in the 
Crown" television serial, 
Christopher Dunkley made an 
interesting point: that the words 
are vital to television viewing 
and the picture is merely useful. 

Almost anything except sport is 
quite comprehensible with 
sound only, he wrote. 

Fortified by this view, I re- 
mained with Tuesday’s showing 
of "Staying On," after the pic- 
ture had failed. Unfortunately, 
when the scene changed I found 
that the. story, without pictures 
became incomprehensible, 
thereby disproving, for me at 
least, Mr Dunkley’s theory. 
Possibly the staff at Thames 
Television felt the same, for the 
play was withdrawn after some 
minutes of sound only. 

W. O. B. Rees, 

27 Northumberland Place, 
London, W J2. 
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There’s a four 
letter word used 
less often by 
Scania drivers. 


Derv. 


Ever seen a Scania truck actually taking 
on fuel? 

They do of course; but H!s less often 
than a tot of other trucks. Why? 

Ever increasing traffic density, more 
and more sustained high speed running, 
and operatordemands for more engine 
power with better and betterfuel 
consumption, means constant engine 
development 

To meet these demands the Scania 
engine range includes three Intercooled 
engines,. 

With v&y high, flat torque output, they 
give tiie driver maximum pulling power 
over a wide engine rev range. Rusamore 
relaxed drive, with fewer gear changes. 

And that, of course, helps reduce that 
ait-important fuel consumption 
Thereb more good news. 

Scania trucks represent the ultimate to 



tough and handsome cabs. 

The latest are available in three sizes, 
aerodynamically designed and 
contoured to give 20% less air resistance 
than previous models. Add Scania wind 
deflectors and air resistance can come 
down by 30%. 

And lower air resistance means lower 
fuel consumption. 

Even then, that's not the end of it The 
lowdown on Scania fuel economy goes 
on and on without a stop. 

Like our trucks. 

5CANIA 

Whichever way you look at if. 

Scania (Great Britain) Limited, Tongwell, 
Miiton Keynes MK15 8HB, Buckinghamshire. 
Tel: 0908 614040. Telex: 825376. 
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MERGER CREATES MAJOR NEW FORCE ON WALL STREET 


Shearson/Amex to buy Lehman Brothers 


BY TERRY D005W0RTH AND PAUL TAYLOR IN NEW YORK 


THE MERGER of Sheareon/ Ameri- 
can Express and Lehman Brothers 
Kahn Loeb will create a major new 
force on Wall Street with S1.7bn in 
capital and special expertise in a 
wide range of trading and tradi- 
tional investment banking activi- 
ties. 

Shearson, the third-largest Wall 
Street brokerage firm, agreed on 
Tuesday to acquire Lehman Broth- 
ers, a leading U.S. investment bank, 
for $360m in notes and convertible 
debt. 

The merger is a major step in the 
rapid expansion of the American 
Express financial services group. It 
will create the second-largest Wall 
Street securities house. 

The merger will also mark, how- 
ever, the end of Lehman Brothers 
as a blue chip and independent in- 
vestment bank after 130 years. 

Mr Peter Cohen, chairman and 
chief executive of the new compa- 
ny, to be called Shearson Lehman/ 
American Express, said: "This 
merger represents an unparalleled 
opportunity to combine the excep- 
tional and complementary 
strengths of two outstanding firms." 

Tuesday's announcement fol- 
lowed weeks of speculation that 
Lehman was up for sale. Two weeks 
ago Lehman strongly denied these 


suggestions, although it admitted It 
was seeking additional capital. 

The increasing capital demands 
of operating within the fast-chang-’ 
mg US. financial marketplace has 
put mounting pressure on medium- 
sized Wall Street firms to compete 
with the industry's giants like Mer- 
rill Lynch (capital S2.02bn) and Sal- 
omon Brothers (capital $1.28bn), 
which had been second-largest until 
Tuesday's deal 

Lehman, burdened by a tradi- 
tional partnership structure, was 
unable to respond to major changes 
within the industry which required 
substantial capital base. In particu- 
lar, the emergence of new patterns 
of trading like Rule 415, the so- 
called shelf registration procedure, 
required that Wall Street firms put 
more of their capital at risk. 

These capital constraints are be- 
lieved to be among the main rea- 
sons why Lehman, with S290m in 
capital, decided to throw in its lot 
with a larger firm. 

Despite the need Dor size, how- 
ever, 1 r>hman Brothers might never 
have been tempted to make the 
deal if it had been spared the ex- 
traordinary power struggle it has 
experienced over the last year. Un- 
usual even by Wall Street stan- 
dards, this contest between the ur- 
bane Mr Peter Peterson, the archi- 
tect of its renewed fortunes in the 


early 1970s, and Mr Lew Glucks* 
man, a rough diamond from the 
trading floor, led to continuing 
strains in the top echelons of the 
firm. 

Mr Glucksman is a tough 
disciplinarian with little of the pol- 
ish of the typical old school invest- 
ment banker, and he quickly 
aroused the suspicions of the corpo- 
rate financiers in the firm. He ap- 
parently won the crown simply by 
telling Mr Peterson, his co-partner 
at the head of the company, that he 
wanted sole control. Once in the 
driving seat, he elevated other deal- 
ing room confreres, increasing their 
bonuses last year at the expense of 
.the banking partners. 

These policies apparently drove 
the increasingly irritated invest- 
ment banking wing into the board- 
room revolt which brought on the 
sale. Mr Glucksman emerges from 
the deal shorn of power as a "con- 
sultant," although he will collect 
about S14.4m for his stake in Leh- 
man. 

Publicity surrounding these con- 
flicts led Mr Cohen earlier this year 
to approach a Long Island neigh- 
bour who also happens to be a part- 
ner in Lehman to ask him what was 
going on. 

It was from this contact that the 
idea of a merger between the two 


firms emerged. Mr Cohen, who 
claimed credit last year for putting 
together the American Express pur- 
chase of the overseas interest of Mr 
Edmund Safra's Trade Develop- 
ment Bank, picked up the tele- 
phone and called Mr Qucksman. 

Ten days ago Mr Cohen and Mr 
Glucksman began talking terms. 
The deal that came out of these con- 
versations appeared to be greeted 
enthusiastically by Lehman's 72 
partners. 

Although the investment bank 
does not publish detailed figures it 
seems that the partners will be 
making well over twice thevahie of 
their own equity in the company - 
the shareholders' funds of around 
S200m include some funds held by 
BCL the Italian bank. 

Under the terms of the proposed 
deal the partners and 100 principles 
of Lehman Brothers will receive 
about 5180m in convertible debt se- 
curities and S180m in subordinated 
instalments notes. 

Mr Cohen said yesterday that as 
part of the agreement the partners 
have also been required to sign con- 
tinuing employment contracts. 

Aside from expected cost savings 
- principally in the clerical- and ad-, 
ministration divisions - Mr Cohen 
said yesterday that the merger will 
su bstantiall y broaden and enhance 
Shearson's existing brokerage and 


investment hanking activities. Leh- 
man particular strength in the 
investment banking field, expertise 
in ' mortgage-backed ’ securities, 
money market trading and . a signif- 
icant upscale retail brokerage busi 
ness. 

Shearson will bring to the new 
company $1.2bn in capital and an 
extensive distribution system. 

American Express emerged as a 
principal player on- Wall Street 
three years ago, when it acquired 
Shearson Loeb Rhoades, a large 
brokerage firm built by Mr Sandy 
Weil], now American Express's 
president, for S930m. 

Shearson has continued, under 
the American Express group ban- 
ner, to emphasise its retail broker- 
age business. 

The new deal will bring addition- 
al investment banking and bond 
trading expertise both Lehman 
specialities - to the grqnp. Last year 
rphm»f| net profits tif Sfflhn, 
the fifth successive year it has re- 
ported higher earnings. 

Shearson remains a principal 
contributor to American Express 
earnings and revenues. Last year 
the investment services division re- 
ported earnings up 41 per cent at 
5175m, helping to offset heavy pro- 
visions in American Express's Fire- 
man's Fund insurance unit. 

J. P. Morgan results, Page 25 


Europeans challenge 
Pentagon on arms 


BY BRIDGET BLOOM IN BRUSSELS 


EUROPEAN governments in Nato 
are to challenge the U.S. to adopt 
European high-technology weap- 
ons. 

European ministers responsible 
for defence procurement have pro- 
duced a list of nearly 200 weapons 
systems which they claim incorpo- 
rate new or emerging technologies. 

They expect Nato as a whole to 
endorse some of the systems far al- 
liance co-operative development 
and deployment 

The ministers' move comes as a 
joint European response to a US. 
initiative which was originally 
greeted with suspicion and some 
hostility by European governments 
and defence industries. 

Mr Caspar Weinberger, the UJS. 
Defence Secretary, proposed 15 
months ago that alliance govern- 
ments adopt a programme to devel- 
op emerging technology (ET) weap- 
ons. This was in an effort to 
strengthen Nato’s non-nuclear for- 
ces and raise the threshold at which 
nuclear weapons would have to be 
used in any war in Europe. 

The initiative was widely seen as 
an attempt to railroad Europe into 
buying UJ5. weapons systems. 

Some governments, including 
Britain and West Germany, were al- 
so anxious that the Pentagon ap- 
peared to be foisting new weapons 
on Nato without having fully 
worked out concepts for their use. 

The initiative was stalled over the 
past year as European governments 
insisted that more studies were nec- 
essary. 

It now appears that with the for- 


mulation of the joint European po- 
sition on ET, European govern- 
ments have accepted as inevitable 
the adoption of such weapons, 
which are principally designed to 
hit targets at nmeh greater ranges. 

They appear to have decided to 
join rather than to oppose the UJ5. 
on the issue, although many of their 
reservations have still to he re- 
solved in negotiations. 

The European list was produced 
at last week's meeting of the Inde- 
pendent European Programme 
Group (IEPG), ■ a body including 
France, .which was formed, iq. the. 
kite 1970s to discuss European' ar- 
maments co-operation. It had be- 
come virtually moribund but is now 
under Dutch chairmanship and 
seems to have developed a new 
lease of life. 

Observers say that this is the 
first time in many years that Euro- 
pean governments have adopted 
such a strong European position. 
The move is seen, however, as a re- 
cognition that unless Europe coop- 
erates in armaments production It 
will soon be dominated by UJS. 
competitors. 

The joint position on ET is still in 
outline form. The list includes virtu- 
ally all major and many minor sys- 
tems under development or to be in- 
troduced over the next 10 to 15 
years. 

The systems range from a third 
generation anti-tank guided weap- 
on. being planned by France, Ger- 
many and Britain; to a variety of 
communications and target acquisi- 
tion equipment 


Economic growth will 
slow, predicts IMF 


Continued from Page 1 

says that it expects the recovery in- 
itiated in 1983 to continue in 1984 
and 1985 - with growth continuing 
in 1985 at roughly the level estab- 
lished in 1984 and with “a greater 
degree of convergence among coun- 
tries in their rates of expansion." It 
points out that on the year-on-year 
basis, industrial country GNP will 
actually accelerate from 2H per 
cent real growth in 1983 to 3H per 
cent in 1984. But it says that this 
"apparent acceleration” is simply a 
by-product of the strong pace of de- 
mand in 1983, and that the fourth- 
quarter to fourth -quarter slowdown 
from 4 'k per cent to per cent is a 
more accurate picture. 

It says that a noteworthy feature 
of the projections is the slowdown 
in the U.S. and Canada which it ex- 


pects and which it attributes to a 
maturing of the cycle as the inven- 
tory building phase passes, to the 
high level of real interest rates 
which it says are “worryingly high" 
and to the assumption that the 
monetary authorities will "continue 
to exercise firm monetary control." 

It suggests that one of the more 
encouraging developments of 1983 
was the decline that year in the rate 
of inflation in the industrial coun- 
tries to 5 per cent - a level reached 
for the first time in 15 years. 

Bui although the World Economic 
Outlook paints a moderately 
encouraging picture for overall 
trends in industrial country growth, 
it warns that foreign trade perfor- 
mance is deteriorating markedly in 
the U.S. and the UK. 


World Weather 
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Rhone 
Poulenc 
returns 
to profit 

By David Marsh hi Paris 


RHGNE-POULENC, the French na- 
tionalised chemicals gro up , re- 
turned to profit last year after 
several years of heavy losses, turn- 
ing in net earnings of FFr 98m 
(512.17m) after a loss of FFr 844m 
in 1982. 

The return to profitability, a teat 
which the company had earlier ex- 
pected to take at least one more 
year to achieve, was mainly due to 
a strong showing in pharmaceuti- 
cals and its mainline chemical’s ac- 
tivities. 

Rhone-FDulenc has also been 
aided by the overall restructuring of 
the French chemicals industry, de- 
cided by the Government, over the 
last year. It has disposed of its loss- 
making fertilisers business and re- 
ceived on favourable terms fine 
chemicals operations previously 
owned by the Fechiney group. 

Turnover last year rose 16 per 
cent to FFr 43ribn from FFr 37-Zim 
in 1982. On the basis of unchanged 
group structure, principally after al- 
lowing for the fine chemicals take- 
overs, turnover rose just over 10 per 
cent, according to preliminary fig- 
ures released yesterday. 

The second half showed a dear 
improvement in sales compared 
with the first six months of 1983 
when adjusted turnover rose only 8 
percent 

Showing the improvement in un- 
derlying profitability, the group's 
operating profits rose 30 per cent 
last year to FFr 2.87bn from FFr 
2J21bn. 

Provisions for restructuring last 
year rose to FFr 799m, from FFr 
782m in 1982. Although it clearly 
benefited from the upturn in the in- 
ternational economy towards the 
end of last year, Rhone-Poulenc 
continued to be hampered by diffi- 
culties with its Brazilian opera- 
tions, which remained profitable 
last year, however, the company 
said. 

Leroy -Somer, the rapidly ex- 
panding French manufacturer of 
electric motors, experienced a stag- 
nation in net consolidated profits 
last year, writes David Honsego. 

Net group earnings levelled off at 
FFr 42m on the baas of a 10 per 
cent rise in turnover to FFr 2.88bn. 
The results do not include sales by 
King Bearing, the Californian- 
based distribution group that Ler- 
oy-Somer took over in December, or 
earnings of the former electric mo- 
tors division of AJsthom-Atlantique, 
which Leroy-Somer acquired' in 
1982 and which made a marginally 
positive contribution to the group's 
results. 


Alfa Laval plans 
U.S. share issue 


BY DAVID BROWN IN STOCKHOLM 


ALFA LAVAL, the Swedish farm 
equipment and process engineering 
group, is preparing for a U.S. share 
issue to raise "substantially more” 
than last year's SKr 270m (S34Bm) 
private placement in Loudon. 

The group has engaged Stanford 
Research, the California-based con- 
sultants, to identify U.S. acquisition 
targets. It is also understood to be 
considering further purchases in 
the Far East 

The move is part of Alfa Laval's 
strategy to cut its dependence on 
the - Swedish market sharply, ac- 
cording to Mr Harry Faulkner, 
gram president Among other 
t hings , restrictive Swedish ex- 
change regulations have forced fi- 
nancing of foreign expansion 
through expensive borrowing 
abroad, he said. 

Ninety per cent of Alfa Laval's 
annual safes of SKr 9 Jbn are gen- 
erated outside Sweden, while 50 per 
cent of production is still domesti- 
cally based. Only a third, or about 


SKr 730m of the group’s liquid as- 
sets are outside the country. 

With potential growth in its tradi- 
tional agricultural business limited, 
Alfa Laval is targeting such fields 
as food process control systems and 
bkrtedinology hardware for expan- 
sion. 

The group acquired two UJS. com- 
panies last year at a cost of some 
520m. Florida Capital, one acquisi- 
tion, owned a specialised bacon slic- 
ing and weighing equipment com- 
pany, Cashln. Another acquisition. 
West Chemicals, makes form deter- 
gents. ■ ■ ' i 

The group is adjusting its book- 
keeping procedures to conform with 
UJS. market roles, and wtD probably 
apply to tiie Securities and. Ex- 
change Commission for the UJS. is- 
sue early next year, said Mr Inrs 
Trane, group finance director. 

Alfa Laval's pre-tax profit climb- 
ed 27 per cent to SKr 803m last 
year. Roughly half the growth was 
related to currency translation in 
the wake of the 1982 devaluation of 
the Swedish kroner. 


Statsforetag in black 

BY OUR STOCKHOLM CORRESPONDENT - 


STATSFORETAG, the Swedish 
state-owned bolding group now 
emerging from an expensive re- 
structuring process, has reported 
1983 pre-tax profits before extraord- 
inary items of SKr 529m (S88m) 
against a loss of SKr 299m in 1982. 
The group is hoping to match this 
result this year. 

Sales were ahead 13 per cent to 
SKr llJJbn, excluding units sold to 
the state. 

The operating result of SKr lbn 
was ahead by 47 per cent Net inter- 
est costs fell by SKr Z27m to SKr 
165m, due almost entirely to inter- 
est on the SKr 2.4bn received from 
the sale to the Government of 
several subsidiaries. 

Those sales eliminated two big 
problem areas, but several trouble 


spots remain, said Mr Karl Aznan, 
managing director. Among them 
are tee Eiser textiles unit, Udd- 
comb, a nudear reactor vessel com- 
pany, and the Regteninvest indus- 
trial development company. 

Both tee Beroxo and Derol Kemi 
petrochemicals units showed con- 
tinued improvements, in the la tter 
case due to loan write-offs and asset 
write-downs. KaMvitrium, tee bio- 
technology unit, lifted, pre-tax re- 
sults from SKr 81m to SKr 175m. 

Groun exchange losses f ell sharp- 
ly fromSKr 351m to SKr 44m.ToS 
government aid last year, the .final 
instalment expected under the re 
structuring plan, totalled SKr 496m. 

The bulk of the group’s earnings, 
SKr 541m, was again generated by 
AB Procordia, tee state tobacco 
monopoly. 


Daon stalls on funding 


BY OUR FINANCIAL STAFF 

DAON Development, the Vancou- 
ver-based property group which has 
been on the brink of collapse, reM 
yesterday that a British-backed 
CSISOm (U.S.S125m) equity financ- 
ing outside flanarfa may not 
place as planned. 

The company said it was experi- 
encing a continued strengthening of 
U.S. markets, particularly in Cali- 
fornia, and "we do not feel the same 
urgency to complete an eqmty fi- 
nancing at this time.” 


Mr Edward Leighton, a little- 
known British property developer, 
was the key figure behind tee plan 
for new equity, which would have 
formed the second stage of a rescue 
plan, following a complex restruc- 
turing of C51.77bn of debt approved 
by creditors and shareholders 
Daon now says it is examining 
the sale of certain properties, and 
other alternatives to strengthen its 
balance sheet over the next three 
years. 


Kawasaki wins Singapore contract 


Continued from Page 1 

No official announcement has 
been made on sub-contractors, but 
tee MRTC statement said that the 
propulsion system would be con- 
trolled through an energy-saving 
technology which is known to have 
been proven by Mitsubishi Electric. 
This means that a British sub- 
contractor, GEC, has also tost out 
The Japanese bid is also under- 
stood to mean work for: Du wag of 
West Germany (railcar bogies), 
Scharienberg of West Germany 
(couplings), Sig (gangways) Stones 


of the UK (air conditioning) and 
possibly Westinghouse of the UK or 

Knorr-Rremse (West Germany) for 
the brakes. 

The agent for the Kawasaki bid 
in Singapore was Mitsui, the Japa- 
nese trading house, advised by N, 
M. Rothschilds (Singapore) in asso- 
ciation with Davenham Engineer- 
ing of Hong Kong. 

Meanwhile, the results of two 
other electrical and mechanical 
contracts, for power supplies and 


cabling, are to be announced soon. 
It was expected, the . winners of 
these are Japanese, it would mean 
that only one of the four main con- 
tracts in this field went to a non-. 
Japanese bidder. That was for sig- 
nals and platform screens, which 
was won by Westinghouse Brake 
and Signal of the UK in January. 

Announcement of the railcar con- 
tract brings to a conclusion one of 
the most hard-fought hattfog for 
any of the contracts in Singapore's 
metro project . : ' 


THE LEX COLUMN 



Mr Jacob Rothschild appears to 
treat the UK financial services rev? 
olution like a. .game.. of musical 
chairs In which anyone holding- less 
than a billian or so of assets .when 
the muse stops . .has to drop Out 
This k ind of ente r***" 1 ™*"* i«r (dear- 
ly rather confusing to the C3ty of 
London, which greeted the Roths- 
child camp's latest move with, dis- 
tinctly piiwA feelings — sh ores in 
Charterhouse J. Rothschild dosed 
unchanged on the day at I23p. < . 

The confusion is nmto- th wriiiWp 
While there is no doubt ttet en.ever 
growing balance sheet wfl] open up 
fresh opportunities and. markets to 
both CJR and Allied Hambro,. it is 
far from dear where precisely the 
merger- wifl lead._The transaction ■ 
was being presenledyesterday fcs. A 
way of bringing/the welHxted man? 
agement structure- of Hambro to 
bear on a larger group bat some- 
thing sxmilfir was said of the earlier 
RET link with Charterhouse- 

Leaving, management aside, the 
merger will provide Hambro with 
porep ; to far more capital- $ 
could ever have developed cm its 
own, while CJR will ehjqy tiie bert 
efit of a ready-made retail distribu- 
tion network down which, to push 
its investment ideas. The co-opera- 
tion could in theory extend over cor- 
porate finam* ' ftiriJ iwimagWMimt , 
and, in the end, even camxnerda^. 
banking , but the integra te d .finaa- 
dal services company which most 
be the ultimate goal still- looks a 
long way from- fruition. - - * 

Integration- is .made no «»cter by 
the helter-skelter pace off. Roth- 
schild growth. The 29.9 per cent in- 
vestment in Kitcat & Aitken, for ex- 
ample, looked roughly -appropriate . 
to the size of the then BIT Nor- 
thern when it was made. By.now, 
however, C7R must have its eyes on 
bigger fi^h if itis to maintain a bal- 
ance between retail and wholesale 


fringe operations in DIY should efis- 
" appear comfortably into B&Q. 

The large cadi dement of the bid 
’ — only 3714 per cent af-foe offer- is in 
Woolworth equity - -means there 
' «Hinuld be an immediate . improve- 
ment in Woolworth's earnings per 
stere. Yet tte £110m of cash could 
' raise gearing to about 80 per cent - 
■ disregarding -goodwill in the pur- 
chase price. That is quite a mouth- 
j.foL even, few &- company which 


Wooh^ortli/Comel: / 

The CSmet board dearly befieves 


distribution. In the' same way, .its 

- link witit Samhre life now makes 
rihia CJH investment in Target .look 
almost :a historical irrelevance.; 

InveshOTmGJRwilLpniayy 
not baulk af the asset and earnings 
ffflntihn - impfigfl 'by the - Hamhf n 
deal, like the shareholders of Ham- 
teo life itself, they are badringpeo- 
ple as much as assets. For Hambros 

Bank, yesterday's transaction Jsrel- r , 

afively dear cot. The removal of so ’%toed cnom off its borrowings last 
large a. shadow win probably, be y^T - 
ante reSef an# the proceeds will at 
least give the new m anage ment the . 

a Stag or tab about • ^ market was rather rode 
-ahoppjng m tbe financial services ^outt KEZs : figures yesterday, 
.onarfcet .-•* jmshing .the shares -down 35p to 

trnp.rRut then, the. previous two 
days had siren a rise of 32p r with in- 
vestors in a - lather of enthusiasm 
*jver smne^retty fancy forecasts 
riirodiicedlafthe test miirate 

fweeateac<teiitance6fa£154mb£d ^airelwttha 

; uoimngs. : . . • - - cometeri^tame^ 

- - - . Tte consideration in tins care of- dally,, and looks ret to rahfhum at 
ftersCpmet shareholders' an ^ extra least Jngj. the current year. 

;£23m ^.the Woolworth bid is wbrth thp more' consumer'orientfid (fi- 
. ‘about 219p a share - and besides;; Astons - Borax aitoRTZ Industries 
' Comet apparently regards tte map- _ a il) tehd to lag in the capital in- 
■ riage between itself and Woolworth vestment stage of the cycle, having 
.as -providing, a. good . bus in ess fit- bailed the group out -in the rinrirer 

Harris Qoeensway could be forgiy- days of tte recession; But ass uming 

- en for resenting tte elopement a fnrther firming is metal prices, 

1 Thi' is Worikrorfh’s first > majdr dramatic collapse la the dot- 

-acmrisitton it wastpamstmei- la^ raisy^rS- net-profits shonM be 

ed/teitrit is not'a itenplete break «ound £210nt^0iiu ; . : 

with earlier strategies. -Jikfi /tte - At that point, ACT . problems 
highly ' successful JB&Q. dmin, pur- cQuJdr.well resurface, lending cred- 
cfaased/by the oM Woo!wortb, Gam- e®* to toe market's feeling that 
et should provide an ^edge^Ltown. anyacqteritiqn-xnoilaiidgas,say 
complement : to an existing . Wool- could well take-place in the UK. 
worth business, and make for some With net debt at £l i26bn, this raises 
: degree, of cross fierttosatioBL Com- the possMity af toe issue of new 
efs after sates service capacity w® paper! That apart, tte shares do hot 
help to upgrade Woolworth!® own look particularly dem a nding on a 
electriealrrHtaflinfe whUeXoraetfs prospective mnltipte of just over 9. 



• «An excellent site, clean 
air environment; good com- 
munications and ttis'-feest 
possible financial package: 
finding all this . in. one 
location meant it had to be 
Clwyd** 

Derek Cross, . v 

General Manager; ’• 

Optical Fibres. . ; v: : 

Optica (Fibres make light bf 
communication in more 
ways than one. As* com- 
pany they are dedicated to- 
the volume production.^ 
high quality; tow loss optical 
fibres for all communtca- 
tions applications. 


Optical fares also make 
full, use of C/wyd's com- 
munication network; Beir - 


the M56 adcLtfie /national 

motorway network, mea ns 

: that they can reach around 

60% ofthe UK population iht 
just 4 lorry Ijours. 

Otherfectors Uiat con vfin-: 
cedOpticalRbresandmany 
ottrercompan iesthat Ctwyd : 
vies right rorriheni incfude:- 
: *Fmancral aid equal .tf the < 
J»st in mainland GIB. •: ; 1 
.*Arefiable,trainabfeandi 
co-operativ^workforce: . J 
TModenr sites. andprertF 1 
uses:: - 

i 



Make - %ht -work of 
business ;..r development.' 
Contact ; Wayne Morgan. 
County. Industrial Officer, 
;,oh J 0352-2121. Or send the . 
coupon to Tiirri- at Clwyd 
Gourdy Council, Shire Halt 
: 6NB. 

- J’leasesend me further detaB* 1 
tatawGNiyd.canhelpnv . 

yjbosiiiessgrcwt . r- j 

y .-. ~ ~ . ^ j 

ksfmw •' : ■ •- - 

COMWft ''"'' " ■ I 

'hu'lM-SS I 
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Buoyant first quarter 
lifts J. P. Morgan 24% 

BY TERRY DODSWORIH IN NEW YORK 


J. P. MORGAN, the New York bank 
holding group which owns Morgan 
Guaranty, reported a 24 per cent 
jump in consolidated net income in 
i-he first quarter of this year, mainly 
through gains in the non-interest 
■earning sector of the business. 

Profits amounted to 5146m, or 
|3.32 a share, against SlllSnvor 
52-76 a share in the same period of 
last year. That also represented a 
significant improvement over its 
performance in the firm! quarter of 
last year, when earnings amniinfwj 
to 5126.1m. 

Morgan conceded that the results 
were helped by the mehi.^or i of Ar- 


gentinian interest payments on its 
public-sector loans at the end of the 
period - income whichwas only as- 
sured by late negotiations and the 
intervention of the U.S. Treasury 
last 'month. Provision for credit 
losses were elso $25m lower than in 
the equivalent 1983 quarter. / 

-The figures illustrate the rising 
cost of funding suffered by UJx 
banks in the first quarter, with 
Morgan’s net interest earnings fall- 
ing by 5.7 per cent from 5395m to 
5372m. 

Non-interest earnings benefited 
from & change of rules to dhninate 
a one-month time lag in the report- 


ing of the results of overseas subsi- 
diaries. As a result, the accounts in- 
clude S12m of net income for the 
December period in overseas 
branches. 

Fees and commission income also 
showed a sharp increase, from 
544.6m to 575.8m, while agency in- 
come increased from S50m to S61m, 
and security trading gains rose to 
55m against a loss of 54m a year 
ago. 

Total assets during the quarter 
averaged S59.7bn against 55&9bn a 
year ago, and the bank generated 
an average return of 0.98 per cent 
on these assets. 


Celanese 

continues 


m consumer 
demand lifts GE 


recovery 

By Our Financial Staff 

CELANESE, one of the largest U.S. 
producers of man-made fibres, has 
continued a recovery which began 
in the second quarter of 1883 by 
posting first-quarter net earnings of 
544m or £2.74 a share a gainst $6m 
or 32 cents. 

Sales rose from 5766m to 5837m, 
and the company attributed the 
sharp rise in earnings to oost con- 
trols, higher productivity, and im- 
proved management structure. 

Mr JohnD. Macomber, chairman , 
said demand for UJ5. chemicals re- 
mained steady at the higher levels 
reached in the second quarter of 
1983, although price weaknes per- 
sisted in some product lines. 

Defence boost 
for Raytheon 

By Our New York Staff 

RAYTHEON, the U-S, defence elec- 
tronics, engineering, conduction 
and appliances -groups reported 
first-quarter profits ahead at 579.2m 
or 94 cents a share, against 572 An 
or 86 cents. 

Sales rose to 584.6m from 584.4m, 
and the backlog of orders eliwihed 
to S6-5bn from $6.3bn_ 

The favourable performance of 
the defence electronics sector, was 
partly offset by disappointing fig- 
ures from the commercial data pro- 
cessing business, die group said. 

Sales and earnings of principal 
appliances were at record levels. 


BY OUR NEW YORK STAFF 

GENERAL ELECTRIC, -.the UJS. 
electrical group, lifted net profits by 
14 per cent in the first quarter of 
this year on a sales gain of 8 per 
cent 

The company's announcement 
the first from a top manufacturing 
enterprise in the quarto; confirms 
the strength of UJS. consumer de- 
mand in the period, but also illus- 
trates the gathering momentum of 
orders from commercial and indus- 
trial markets. 

Earnings -in the quarter totalled 
5485m or SL07 a share, against 
5425m or 93 cents in the same peri- 
od of 1983. Sales rose to SfL58bn 
from 56 Jbn. 

Mr John Welch, chairman, said 
that near-term prospects for the 
economy were favourable, with cap- 
ital spending on the upswing to 
"complement the strength in con- 


sumer durables, twndng »nrt de- 
fence." 

He expressed strong doubts, how- 
ever, about longer-term economic 
policies. Mr Welch said he was con- 
cerned about increasing U.S. inter-, 
est rates. 

He added that increasing volume 
combined with continuing produc- 
tivity improvements had led to high 
operating margins. 

Weak areas of the business were 
in locomotives, turbines and off- 
shore operations. 

GE plans to expand its electronic 
mail service and introduce a world- 
wide computer-to-computer data j 
communications network. 

Under a joint agreement with 
Wang Laboratories, GE will provide 
a system for transferring docu- 
ments between Wang computers. 


Westinghouse advances 


BY PUB NEW YORK STAFF 
WESTQJGHOUSE Electric, the di- 
versified U-S. electrical, industrial 
and broadcasting, group, Increased 
net profits by a little over 16 per 
cent in the first quarter of this year 
despite a foil in sales. - ■ 

Earnings amounted to 5116 An or 
S1J32 a share, against 5100.3m or 
£1,13 a share, in the same quarter a 
year ago. Sates fell from $L29bn to 
S237bn. 

Mr Douglas Danforth, who took 
over as chtef executive at the end of 
last year with a promise to ginger 


up, earnings in some of its mature 
businesses, said that be had been 
encouraged by the increase in op- 
erating profit rwnrgifls by the 
improvement In incoming orders. 

“Order rates were particularly 
strong in the defence electronics 
and commercial groups and we con- 
tinue to see signs of order rate im- 
provement for industrial and con- 
struction products," he added. 

Last year, Westinghouse's earn- 
ings were virtually static at 5450m, 
but operating profits advanced 
sharply in the 1984 quarter. 


Norwegian groups sell 
cruise line for $240m 


Offer to 
Shell 
employees 
defended 

By Our Now York Staff 

ROYAL DUTCH/SHELL acted yes- 
terday to dampen down institution- 
al opposition to its plans to pay a 
premium to employees of Shell Oil, 
its US. affiliate, as part of its bid 
for the minority shareholding in the 
company. 

SPNV Holdings, the Royal Dutch 
subsidiary making the offer, said 
yesterday that the employee com- 
pensation payments were being 
made “to preserve retirement ben- 
efits." They did not constitute a 
higher price for shares purchased 
as a part of the tender offer. 

Shell Oil shareholders are being 
offered S5B a share for the 30 per 
cent of the company that Royal 
Dutch does not already own. The 
Anglo-Dutch group is proposing to 
pay an 58 premium to the U.S. com- 
pany's 28,000 employees, who are 
members of the Shell Stock Fund, 
to preserve retirement plan bene- 
fits “which would he reduced if 
shares within those plans were to 
be converted into cash." 

The announcement yesterday 
comes after considerable opposition 
to the premium payment proposal 
from non-employee shareholders. 

Homestake to 
merge with 
Felmont Oil 

By Our Financial Staff 

HOMESTAKE Mining , the largest 
U.S. gold producer, has made its 
first important move into the oil 
and gas business through an agreed 
5400m merger with Felmont Od, the 
New York-based exploration and 
production company. 

Under a definitive agreement 
unanimously approved by both 
companies' boards, Homestake will 
issue 1.155 shares of its own com- 
mon stock for .each Felmont share. 
However, the average closing price 
of Homestake stock must stay be- 
tween 530 and 538 a share during a 
period from March 1, 1984, until two 
days before the expected dosing of 
the deal in July. 

The share exchange ratio will be 
adjusted if the average price of 
Homestake shares foils outside 
these limits. Homestake's shares 
have ranged between 525% and 
537% in the past year, and dosed on 
Tuesday at 533%. 


BY FAY GJ ESTER IN OSLO 

THE NORWEGIAN shipping com- 
panies. Bergen Steamship ami Nor- 
denfjeldske have annnunnwl the 
sate of their jointly owned cruise 
line company Royal Viking Line for 
S240.3m - one of the largest ship 
sales ever negotiated in Norway. 
The group’s fleet of three large 
cruise vessels will be acquired by a 
group of investors headed by J. H. 
Whitney and Co. of the U.S. 

Of the purchase price, about two 
thirds represents debt on the ships, 
which the buyers will shoulder. Of 
the remaining third - about NKr 
650m (S86.6m) - Whitney is pre- 
pared to let NordenJjeklske/Beigen 
Steamship have NKr 500m in cash, 
while the remaining NKr 150m will 
be an interest free credit - repay- 
able in full by 1992, but at a rate 
that will vary according to how the 
cruise line prospers. 

Royal V ikin g Line made a loss of 


THE Canadian Government plans a 
further substantial increase in fi- 
nancial aid to De Haviiland Air- 
craft, the state-owned computer and 
transport aircraft maker, to ensure 
a continued aircraft manufacturing 
capability in Canada. 

Mr Jack Austin, Minister in 
charge of the Canadian Develop- 
ment Investment Corporation, the 
government agency which controls 
De Haviiland, confirmed that al- 
most CSlbn (U.S-S780m) would be 
needed over the next 10 years to 
keep the company afloat The Gov- 
ernment has already pumped 
CS500m in direct assistance into De 
Haviiland in the past 18 months 
and has guaranteed a CS450m line 
of credit 

Most of the arfriltinnwl funds. 


NKr 100m in 1982 and last year’s 
loss is estimated at around NKr 
113m, reflecting the temporary 
slump in the cruise trade. The line 
is now profitable, running cruises to 
a wide range of destinations, nor- 
mally starting from U.S. ports. 

Its three ships Royal Viking Sea, 
Royal Viking Star arid Royal Viking 
Sky, were built at Finland's Wartri- 
Ia yard in the early 1970s. All have 
since been enlarged and refur- 
bished, at a total cost of $1 00m. This 
process, which involved slicing 
them in half and inserting new mid 
sections, was completed in 1983. 

Mr Arne Strand, managing direc- 
tor of Nordeofjeldske and board 
chairman of the cruise company, 
said the original intention had been 
to sell only a one-third interest 

However, foreign investors, while 
reluctant to take a minority stake 
in a Norwegian company, were in- 


comprising export credits, debt re- 
payments and government pur- 
chases of De Haviiland aircraft, are 
expected to be repaid. But Mr Aus- 
tin said the Government might 
have to absorb future losses, esti- 
mated at CS200m over the next dec- 
ade. 

Although the company is not 
commercially viable, Mr Austin 
said it should be supported to main- 
tain aircraft manufacturing tech- 
nology in Canada. 

The biggest drain on De Havil- 
land is its current development of 
the 35-seat Dash 8 commuter air- 
craft, deliveries of which will begin 
later this year. 

De Haviiland is also considering 
a series of cost-cutting measures to 
improve profitability. 


te rested in acquiring the whole op- 
eration. The companies had there- 
fore decided to sell out, and invest 
the capital in other projects. 

• EDtem. the Norwegian mining, 
metals and manufacturing group, is 
selling a third of its 45 per cent 
stake in Icelandic Alloys, a ferrosili- 
con smelting plant in Iceland in 
which the Icelandic Government 
bolds a 55 per cent interest The 
buyer is Sumitomo Corporation of 
Japan. 

The plant built in 1979-60, is in 
need of refinancing after losses 
over the past few years caused by 
high capita] costs and low prices for 
ferroalloys during the recent reces- 
sion. By selling part of its stake to 
Sumitomo, Elkem raw raise the 
funds necessary for its share of the 
refinancing without having to bor- 
row or draw on reserves. 


Nedlloyd falls 
to net deficit 
as sales ease 

By Our Financial Staff 

NEDLLOYD, the Dutch shipping 
company, has reported a net loss of 
FI 94.4m (S3 2m) for 1983 against a 
profit of FI 58.9m in 1982. At the op- 
erating (pre-tax) level, profits tum- 
bled from FI 113.3m in 1882 to FI 
28.1m last year, on sales down 
slightly from FI 423bn to FI 4.17bn. 
No dividend will be paid. 

The fall in operating results the 
company attributes to the de- 
pressed state of the bulk and liner 
trades throughout most of 1982, al- 
though liner services improved dur- 
ing the second half of the calendar 
year. 

Non-shipping activities, which in- 
clude North Sea oil production and 
offshore drilling, operated at what 
Nedlloyd described as a “reasonable 
level” 


Demand 

growth 

boosts 

Mead 

By Terry Byland In New York 

MEAD Corporation results im- 
proved sharply during the first 
quarter following an expected 
growth in demand for its paper and 
paperboard operations. Net earn- 
ings of $21.6m or 71c a share com- 
pare with a loss of SI 0.4m in the 
previous corresponding period. 

Mead closed down three industri- 
al products divisions and its Ink Jet 
printing business, which made a 
loss for the 1983 first quarter of 
512 m. 

Sales for the opening three 
months of this year showed a gain 
of 20 per cent te S657.3m. Mr B. Ro- 
berts, chairman and chief execu- 
tive, commented that the group's 
paper operations had benefited 
from improved pricing as well as in- 
creased demand, which brought 
earnings and production to record 
levels. 

Coated papers are being sold to 
customers on an allocation basis on- 
ly, and markets for both paper- 
board and corrugated paper are 
very firm. 

The work stoppage at the pulp 
mills in British Columbia cost Mead 
18c a share in the first quarter. 
Work was resumed on Tuesday. 

U.S. utility 
cuts payout 

By Our Financial Staff 

CONSUMERS Power, the large 
southern Michigan utility, has 
raised its estimate for the cost of 
completing one of two nuclear pow- 
er units at its Midland plant to 
S3.95bn, and reduced its quarterly 
dividend from 63 cents to 35 cents. 

The moves are the latest indica- 
tion of the crisis in the U.S. nuclear 
power industry, which has left 
several utilities with qualified 1983 
accounts. 


TUsamouncenunt appears as u matter of record only. April 1984. 
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New state funds for 
De Haviiland 

BY BERNARD SIMON IN TORONTO 


US$650,000,000 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 

New Issue / April, 1984 

U.S. $100,000,000 
YasudaTrust and Finance (Hong Kong) Limited 

Xlncorpo rated with limited liability in Hong Kong) 

12%% Guaranteed Notes Due 1989 

Guaranteed as to payment of principal and interest by 

The YasudaTrust and Banking Company, Limited 

(Yasuda Shintaku Ginko Kabushiki Kaisha) 

(Incorporated with limited liability in Japan) 

Salomon Brothers rntemational Limited Yasuda Trust Europe Limited 

Bankers Trust International Limited 

Aigemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. 

Banque Paribas Baring Brothers & Co., Limited 

Citicorp Capital Markets Group County Bank Limited Daiwa Europe Limited 
Goldman Sachs International Corp. Manufacturers Hanover Limited 

Merrill Lynch Capital Markets Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International 

Svenska Handelsbanken Group Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale Wood Gundy Limited 

Yamaichi International (Europe) Limited 




Medium Term Facility 


Lead Managed by 

The Bank of Tokyo, Ltd. 
Chase Manhattan Capital Markets Group 
DaUchi Kangyo Finance (Hong Kong) Limited 
First Chicago Asia Merchant Bank Limited 
Indosuez Asia Limited 
Midland Bank International 


BA Asm Limited 
Bankers Trust Group 
Citicorp Capital Markets Group 
Dresdner (South East Asia) Limited 
1BJ Asia Limited 

Manufacturers Hanover Asia Limited 
Orion Royal Pacific Limited 

The Bank of Nova Scotia Group 
The Hongkong and Shanghai Banking Corporation 
Mellon Bank 

The Mitsui Bank, Limited 

Sanwa Bank Merchant Banking Group 

Yokohama Asia Limited 


The Fuji Bank, Limited 
Marine Midland Bank NA, Merchant Banking Group 
Mitsubishi Finance (Hong Kong) Limited 
The Nippon Credit Bank, Ltd. 
Securiry Pacific National Bank 
Sumitomo Finance (Asia) Limited 


The Kyowa Bank, Ltd. 
Allied Irish Banks Limited 


. The Bank of New York 
The Daiwa Bank, Limited 
The Salrama Bank, Ltd. 


Managed by 

Westpac Finance Asia Limited 
Australia and New Zealand Banking Group Limited 
Canadian Imperial Bank of Commerce 
Irving Trust Company 
Toronto Dominion Bank 


The Hokuriku Bank, Ltd. 

Norwest Aria Limited 

Takugin International (Asia) Limited 


Co-managed by 


Mitsui Trust Finance (Hong Kong) Limited 
Sotiete Generate de Banque, Singapore Branch 


Funds provided by 

Bank of America NT&SA ■ BA Asia Limited • The Bank of Nova Scotia Aria Limited ■ The Bank of Tokyo, Ltd. • Bankers 

Trust Company • BT Asia Limited • Banque Indosuez ■ The Chase Manhattan Bank, NA • Citibank, N. A. • The Dai-Ichi 

Kangyo Bank Ltd., Singapore Branch • Dresdner (South East Asia) Limited • Banque Veuve Morin-Pons • The First National 
Bank of Chicago • The Fuji Bank, Limited • The Hongkong and Shanghai Banking Corporation • The Industrial Bank of 
Japan, Limited • The Industrial Bank of Japan Trust Company • Manufacturers Hanover Trust Company * Marine Midland 
Bank, NA • Mellon Bank * Midland Finance fH.K.) Limited • The Mitsubishi Bank, Limited • The Mitsui Bank, Limited 
The Nippon Credit Bank, Ltd. * Nippon Credit International (HK) Ltd. * The Royal Bank of Canada Group • Sanwa 
International Finance Limited • Security Pacific National Bank • The Sumitomo Bank, Limited • Yokohama Asia Limited 
The Kyowa Ran k, Ltd. • Westpac Finance Aria Limited * Allied Irish Banks Limited • Australia and New Zealand Banking 
Group Limited, Los Angeles Branch • Australia and New Zealand Banking Group Limited, Singapore Branch • The Bank of 
New York • Canadian Imperial Bank of Commerce • The Daiwa Bank, Limited • Irving Trust Company • The Saitama Bank, 
Ltd. ■ Toronto Dominion Bank • The Hokuriku Bank, Ltd. • Mitsui Trust Finance (Hong Kong) Limited • Nonvest Aria 
t miitpH • Societe Generate de Banque, Singapore Branch • Takugin International (Asia) Limited ° Commercial Credit 
International Ranking Corporation (Nassau Branch) • Commonwealth Trading Bank of Australia • The Industrial Bank of 
Kuwait K.S.C. • Maryland National Bank • The Mercantile Bank of Canada • The Mitsubishi Trust and Banking Corporation, 
Hong Kong Branch • Montreal Trust Company of Canada • The Rural and Industries Bank of Western Australia • Svenska 
Handdsbanken Group • InterFirst Bank Dallas, NA • Chuo Trust Aria Limited • Iran Overseas Investment Corporation 
Limited • Kansallis-Osake-Pankki • Banco de Bilbao, S.A. • Bank of New Zealand • First Interstate Bank of California 
Indian Overseas Bank • Jyske Bank • Lloyds Bank California • National Australia Finance (Asia) Limited * Overseas Trust 
Bank Limited, Hong Kong • The Riggs National Bank of Washington, D.C. • Union Bank (pan of Standard Chartered Bank 
Group) • United Overseas Bank Limited, Singapore • Mercantile National Bank at Dallas 
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Daewoo group earnings rise 



BY ANN CHARTERS IN SEOUL 

DAEWOO CORPORATION, 
the parent company of the 
diversified Korean construction 
group, has reported net profits 
of U_SL$45m for 1983 on sales 
of «L25bn. Mr Lee Kyong- 
Hoon, Hie company’s president, 
said the bulk of the profits 
come from overseas construc- 
tion activities, but earnings 
were lower than anticipated 
due to a downturn in Middle 
East construction orders. The 
corporation’s other business, 
trading, barely made a profit 
because of the highly competi- 
tive nature of the activity. 

However, earnings were still 
19 per cent higher than the 
537.6m of 1982 which was 

achieved on sales of $&35bn. 
Earnings per share were 
34 cents, a gains t 29 cents. 

Revenues from construction 
totalled 5L35bn in 1983, with. 
¥lbn resulting from overseas 
work. Projects in North Africa 
and South-East Asia were the 
most profitable. 

On the trading side, export 
sales of $2L5bn were led by 
ships and ofifchore structures, 
followed by textiles. The 
corporation accounted for 10.4 
per cent of South Korea's 
exports In 1983. 

Daewoo is the only major 
Korean group to publsh conso- 
lidated results for its parent 
company and some of its subsi- 
diaries. Resalts from only six 


companies are consolidated In 
this report They are Koryo 
Leather Industrial, which 

nutmi- 

toctures shoes and leather goods; 
Daewoo Electronics, which 
manufacturers audio-electronic 


■ Daewoo : Electronics,, one - of 
the consolidated companies, -has 
made a major shift in direction. 
Last, year, ; tim - company 
acquired a major home appli- 
ance manufacturer, Taihan 


the Government's Korea. 

Development. Bank has 33 per 
cent 

Daewoo Heavy Industries, in 
which' Daewoo Corporation is 

the largest single shareholder 

products; Dongwoo Develop- with 32 pec cent, posted a net ; Electric Wire Company, and 
mait, a hotel management com- : profit of glOm on sales of $3SSm entered . the - domestic market 
pany which opened the Daewoo- - last year. The company, which 
owned Seoul Hilton hotel last manufactures ‘ rolling stock, 
year; Korea .Steel Chemical, diesel engines, defence items, 
which produces coal-tar deriva- and earth moving equipment, 
fives; Korea Capital, which pro- . signed an agreement with 
vides long-term financial ,.sei> Caterpillar Tractor of the. U.S. 


vices; and Daewoo International 
(America), the only overseas 
subsidiary included. Wonlim 
Industrial, a garment manufac- 
turer, changed its name-- 'to 
Daewoo Apparel and is no 

longer consolidated. 

Only companies of which 
Daewoo Corporation owns mote 
than 50 per cent are consolida- 
ted. Affiliated, companies, of. 
which Daewoo owns between 20 
to 50 per cent, have an equiva- 
lent portion of their ftswning y 
included. 

Other companies well-known 
International! y within the 
group’s 26 affiliates include 
Daewoo Shipbuilding and Heavy 
Machinery which showed its 
first profit in 1983 of 37m on 
sales of 3620m. 

All its sales were exports 
from the Okpo shipyard, com- 
pleted just two years ago. 
Daewoo Corporation owns 47 
per cent of the company, and 


in 1983 to make small fork-lift 
trucks to be sold worldwide. 
Moving into higher technology 
fields, DHL has recently signed 
a .' contract with Gen er al 
Dynamics of the UVS. to manu- 
facture and. assemble fuselages 
for the F-16 fighter aircraft, It 
is the first Asian company to 
supply air-frame . components 
for. the aircraft. 

Daewoo Motor, a 5050 joint- 
venture with- General Motors of 
the U.S. is also unconsolidated. 
It recorded its first- ‘net -profit 
after three years of losses, due. 
primarily to booming domestic 
car sales. A net proflt of $LL6m 
on sales of 3356m. reversed- a 
328m loss in- 1982, and sales 
increased by 49 per cent 

Daewoo' assumed management . 
control of the company last 
year, introduced - a redesigned 
small car, and moved Its share 
of the domestic passenger car 
market up to 32 per -cent 


for consumer- durables. After 
a loss .in 1982, the company 
moved into the hack with 
sales of 3225m and a net profit 
of 35.7m: 

• The- Daewoo • group ■ also 
established a new general elec- 
tronic communications .com- 
pany. called . Daewoo-' Telecom 
last year. The compapy signed 
licensing and technical - agree- 
ments with Canada’s Northern 
Telecom, cover i ng telecommuni- 
cations , ; swi'tefe|Hgl_ , systems, 
semiconductors and optic fibres, 
Daewoo- Corporation, holds -35 
per. Milt: pf the equity in pTC. 

Daewoo : Corporation “ itself, 
which generates close .to .40 per 
cent 1 of Jhe " grot^a profits, 
e xpect s domestic -and. overseas 
sales of- electronic products and 
telecommunications equipment 
to. grow- during -1984,- while 
heavy industry exports will con-, 
tume to' be .strong. .' Despite 
growing protectionist actions in 

same nf I^C ' fr-gflTrtiwial Tnarlfffhi. 

the company expects to bout 
exports to SStnc a 20 per cent 
increase over .. Iast ; year. 'The 
company also' .'aims at tripling 
its overseas coustruction OTders. 
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Altech boosts profits and 
pays increased dividend 

BY OUR JOHANNESBURG CORRESPONDENT t-; 


Allied Technologies (Altech), 
the South African electrical and 
electronics group, lifted turn- 
over by 38.6 per cent to RSifim 
($325m) in the year to 
February 29 1984 from K29fim, 
while pre-tax profit increased 
by 31.2 per cent to E7L6m from 
R54.5m. 

Mr Bill Venter, the chairman, 
says Altec’s growth. during a 
recessionary period shows its 
ability to handle high tech- 
nology through careful manager 
ment and controls. The ' 
telecommunications division 
increased sales of traditional 
transmission equipment and 
enjoyed g r o wth In the digital 
microw a ve sphere. 

Several new franchises have 


been obtained In the Nectronlcs 
component field. At the . end of 
February, Altech’s order ' book 
was BSZLm against B266m a 
year earlier -and It is confident' 
It witt-Be able to take advantage 
of ... any ' significant 1 economic 
improvement 

- A dividend of 104 cents has 
been declared from earnings of 

348.6 cents a . share: - In - the 
previous year. Mining * were 

261.6 cents and a total dividend 
of 80-. cents was declared; 

• Power Technologies (Power-, 
tech), the power equipment aim 
of Altech. has increased pre-tax- 
profit by fi& per. cent to Bl&33m 
from B1?..48m. Turnover rose 
by 6-1 per cent to RI0SL6m from 
897:000. : 


Wheelock Maritime loss deepens 


HONG KONG — Wheelock 
Maritime International, " the 
ailing shipping . com pany , ban 
(.-reported -a -net-leas of-BKWOJm 
(TL&$7.7ttr) for -196%' compared 
with the previous year's loss of 
HK5863.246. 

The.- company,-. j-.-y ghtefe ~ ris. 
wholly-owned r by Wfieelock 
Marden, toe diversified trading 
group, also rep orted an - extra- 
ordinary loss of HK?175Jhn and 
an un realised exchange gain of 

HK$8m, making the year's total 

net. l°ss BK$228m compared 
with a HK$15-5m in 1982. 

The company has decided not 

to pay a dividend and has trans- 

ferred EKjaOOm to . toe 
accounts fro mtoe fleet reserve. 

Vessel sales are expected to sub- 

stantially reduce group commit- 
ments. 

Hongkong & K°wioon Wharf 

Godown, toe prope rty group has 

reported net earnings of 
HK3425m for 1983, an 11 per 
cent increase from the year 
earlier. 


The company :said . it had 
extra ordinary . earnings of -- 

HK$242m . in. .1983,,. up from 
HK$159nr of ayraremiieir^'^ 
Hongkong ’Whaifhas declared 
a final dividend of 13- cents per 

^ang.ajgairyt 
a 

with le centa. 

AP-DJ : 


Siradd 
ventore 
relaunched 
in Pakistan 

fiy'John BBott in Karachi 

'JAPAN’S FIRST car making 
venture in South Asia, which 
produces Suzuki vehicles in 
Pakistan, has been relaunch :d 
after Tunning into major diffi- 
culties with labour troubles and 
poor -productivity daring its 
first 18 months. 

About 490 of the MOO labour 
force at the venture, which 
also assembles Suzuki motor 
cycles, have been made redun- 
dant and trade union agree- 
ments " inherited from earlier 
operations - in the . factories 
involved have been scrapped by 
the - > government - - owned 
Pakistan Automobile Corpora- 
tion (PAGO), ' the 'majority 
shareholder. 

.Pakistan started assembling 
Suzuki vehicles in Karachi from 
Japanese-made components in 
September 1982 under an agree- 
ment aimed at the gradual 
transfer to fair manufacture, of 
up to 20,000 vehicles a year. 
This was 14 months ahead of 
India starting te assemble the 
same car under ..a. separate 
agreement involving the 
Government-owned Murati com- 
pany of New. Delhi. 

Unlike Murati, which has new 
faculties, work began in 
Karachi in an old manufactur- 
ing, works and poor managerial 
and labour' practices were 
inherited. . . The .companies 
involved were '• Awami, which 
used to assemble Ford vehicles, 
and bind Engineering- ' 
Productivity last year was 
only 60 per . cent of the. level 
Suzuki considered acceptable, 
even: allowing ' for.,- very, low 
levels -of production tech- 
nology: Suzuki became Increas- 
ingly concerned during the 
year..' about ' timekeeping, toe 
two hours compulsory overtime 
a day.wasted .working time, and 
genial inefficiency. 

In January after months of 
delays, .the ^company that would 
own toe hew enterprise, Pai- 
Suzuki, . was created. This 
provided., as opportunity . to 
relaunch " the 3500m. . project, 
reluctant managers and workers 
having been prepared for the 
changes. 


PAGO: was legally allowed to 
dismiss itbe: workers and ter-: 
initiate trade union agreements.- - 
This went ahead despite some 
protests ' 

Both. PACO and --Suzuki Say 
that' productivity and quality of 
finsshed products have improved 
considerably in toe post three 
months. Vehicle production has 
Increased^ by ‘30/jer cent to 
about 80 vehicles a day with toe 
reduced. labour force. 

In the new Fak-Suzuki oom- 
.per- cent . 

stake -.mitt PAGO 57: per cent; 
The balance is to be sold to 
the public-'- - - . 
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GM to help 
small cars i 


se partners sell 
from the U.S. 


by Kenneth gooding, motor industry correspondent 


GENERAL MOTORS’ Chairman, 
Mr Roger Smith, says his group 
will do everything possible to 
help its Japanese associates 
Isuzu and Suzuki sell small cars 
originally intended for the U.S 
elsewhere in the world. 

The Japanese companies will 
he able to export only one- 
quarter of the ears they ha'd' 
hoped to ship to the States this 
year, because of the limitations 
agreed between the UJS. and 
Japanese governments. 

“ Tm sure we can help them. 
We have a much bigger dealer 
network throughout the world 
than either of those companies,” 
Mr Smith points out “Those 
cars should do extremely well 
in South-East, Asia for 
example.” 

The U.S. company has already 
10 Principle to sell about 

30.000 of the Isuzu ears through 
its outlets in South America, 
the Middle East and South-East 
Asia in 1984^85. 

GM, the world's largest auto- 
motive group, had ambitious 
plans to capture a major share 
of the small car market in the 
U.S. It hoped to import 200,000 
cars a year from Isuzu, starting 
this spring, and 70,000 from 
Suzuki. 

GM owns 34 per cent of 
Isuzu and lent it $200m towards 
the development of the car to 
be sold in the U.S. Conversion 
of the loan would increase GM?s 
holding to 43 per cent 

So far, conversion has not 
taken place. Mr Smith insists 
that GM has no desire to take 
over Isuzu. His company took 
the option “ because . Isuzu 
needed the money.” 

To cement its - deal with 
Suzuki, GM provided $36m in 
exchange for 5.3 per cent of its 
equity. Suzuki subsequently 
spent about $171m on a new 
assembly plant, exclusively for 
the so-called SA310 ear, at 
Kosai near Tokyo. About half 
the output was supposed to go 
to the U.S. and. like the Isuzu 
vehicles, they , were to be sold 
through CM'S Chevrolet dealer 
network. 

However, under the terms of 
the import restrictions agreed 
between the U.S. and Japan for 
the year be inning this month, 
Isuzu will be able to export only 

50.000 cars while Suzuki’s quota 
is 17,000. 

As a result, GM will restrict 
sales to only nine Western 
states — the numbers do not 
justify national distribution. 

Mr Smith believes it is nn- 

Titcply that rtip limitation); on 


Japanese car shipments to the 
U.S. will be removed entirely 
for some time. i *Once they are 
in place, controls like, that 
seem to go on for a. while.” 

He admits . that GM cannot 
build small cars profitably in 
the U.S. at the moment, so the 
group has turned’ . to the 
Japanese as an interim measure. 

"We think we can sell lm 
cars a year in that (small car) 
end of the market — we have 
four or five divisions all . want- 
fofi their own versions.” he 
points out 

. The original intention was 


- “ This is a unique situation,” 
says Mr Smith. “We bad an 
empty plant and Toyota had 
what you might call an 4 empty * 
car — one that would not have 
gone on sale in the U.S.” 

GM has hedged its bets by 
agreeing recently to expand its 
joint venture company in South 
Korea, ; Daewoo, to boost its 
capacity in Seoul from 80,000 
to 240,000 a year. Each com- 
pany initially will invest 9125m 
each and the total eventually 
could rise to nearer $500m. 

Under the terms of the deal, 
GM'has the- option to ship half 




Mr Roger Smith, chairman of General Motors 


Roger T aytoc 


that; on top of 200,000 cars a 
year from Isuzu and 70,000 from 
Suzuki, GM would continue to 
produce Its own small Chevette 
at the rate of about 400,000 a 
year and a further 200,000 to 
300,000 under the terms of a 
joint venture with Toyota. 

The joint venture . with 
Toyota, Japan’s largest vehicles 
group, will be' epoch-making if 
it is given' clearance by the' 
UJS. Federal Trade Commission. 
The idea that the world's two 
biggest car companies ' should 
get together in any way would 
not have been considered a few 
years ago, because of the strict 
UJS. anti-trust legislation. 

- Mr Smith believes FTC per- 
mission will be given and GM 
has been so sure about the out- 
come it has . never changed the 
date when the joint venture 
cars are scheduled -to come dh. 
stream. It remains “ late 1884.” 


the extra Daewoo cars — based 
on a design provided by Opel, 
its West German subsidiary — to 
the U.S. if it needs them. 

Mr Smith continues to stress 
aQ these measures are only tem- 
porary and that GM is working 
hard on the so-called “ Saturn " 
project, to devise not only a 
small car. but new methods of 
producing a small car profitably 
in the U.S. 

He says Saturn might provide 
the basis for GM's next “world” 
car but would be “four to 12 
times more important” than the 
previous “world” vehicle, the J 
car, which is sold in Europe as 
the Opel Ascona/Vauxhall Cava- 
lier, because of the new produc- 
tion methods that would be 
used. 

. Meanwhile, the first shipment 
of 900 Suzuki cars for GM’s 
American , network left Japan 
this week. Suzuki has already 


said it will boost car sales in 
Western Europe to compensate 
for the restrictions it faces in 
in the U.S. 

Originally it intended to ship 
1,600 a month, to Europe, but 
has increased foe planned total 
to 3,000 a month. That would 
more than, double Suzuki’s 
registrations in Europe, which 
■have been about 20,000 a year. 

GM is also using Japanese 
commercial' vehicles as a stop 
gap while it pulls together its 
own “world truck” programme 
for the 1990s. This project 
combines the resources of GM's 
commercial vehicle operations 
in the U.S. with those of its 
Brazilian offshoot and 'of foe 
Bedford subsidiary in Britain. 

Mr Smith said foe “world 
truck” programme would be 
phased in and in the. meantime, 
“to keep our dealers happy,” 
GM would sell Japanese pro- 
ducts. 

GM has already launched in 
the UjS. a medium weight truck 
from Isuzu and the Japanese 
company's “M” van will be 
added in the autumn. It expects 
to sell about 800 of foe medium 
trucks, aimed at a market 
niche for 12 to 13 tonners, this 
year and that the total will rise 
to about 5,000 by 1988. 

In Britain GM is spending 
about £70m to re-engineer and 
bring into production a one- 
tonne van from Isuzu. 

The UK content of the van 
will be pushed to 80 per cent 
of the ex-factory value as 
quickly as possible, so that it 
can be sold in Europe as a Bed- 
ford vehicle. 

Production of the van, based 
on the Isuzu WFR, Is due to 
begin at the end of this year 
and when fully on stream Is 
scheduled to be an annual 20,000 
of which half will be exported. 

GM feels it can do well with 
the van in Italy and France in 
particular, because those coun- 
tries have an almost-total ban 
on.' Japanese vehicle imports 
but will not be able to exclude 
the British-made Isuzu. 

To cement further their rela- 
tionship, GM and Isuzu have 
set up a joint commercial 
vehicle marketing company for 
Europe. Based in West Ger- 
many, it is 51 per cent owned 
by foe UJ». group and will sell 
both Bedford and Isuzu models. 

GM is also considering further 
investment for the assembly of 
Suzuki micro- vans by Bedford 
-in Britain. However, there is 
no possibility that these will 
go into production before the 
end of 1985. 





1983 RESULTS AND FINAL DIVIDEND 

^ After tax profits and earnings per share were substantially ahead of 1 982, 
as income from the declining Thistle oilfield was largely replaced 
by increased earnings from other (ess highly taxed trading activities. 

I am confident thatthe actions taken in 1983 will benefit 
the current year and that the costs we have had to absorb will 
prove to be an essential investment in future profitability. 

J. N. Maltby, Chairman 



1983 
£ million 

1982 
£ million 

Turnover 

1,578.9 

1,536.8 

Operating profit 

Exploration & Production 

33.5 

48.5 

Other activities 

60.6 

51.7 

Profit before taxation 

79.1 

81.0 

Profit after taxation 

37.5 

29.5 

Extraordinary items 

(22.2) 

Cl 8.5) 

Attributable to stockholders 

14.3 

8.9 

Earnings per ordinary stock unit 

24.65p 

18.33p 

Net tangible assets per 
ordinary stock unit 

223p 

226p 


The directors are recommending a net final dividend of 6.25p per £1 unit of ordinary 
stock. Together with the interim dividend paid last December, this will increase 
the total distribution in respect of 1 983 with related tax credit to 1 3.9286p per £1 
unit of ordinary stock. The lower final dividend is in line with the policy announced 
last year to adjust the balance between the interim and final dividend payments. 

The final dividend, if approved, will be paid on 3 July 1984 to stockholders 
on the register on 1 8 May 1 984. 


Burmah 


To: The Secretary. The Burmah Oil Public Limited Company, 
Burmah House, Pipers Way, Swindon, Wilts. SN3 IRE. 
Please send me a copy of the Annual Report 
and Accounts 1 983. 


Address 


The Burmah Oil Public Limited Company 


The figures for the years to 31 December 1982 and 1983 
respectively are each abridged from the Group’s lull accounts for 
the relevant period. While both sets ot accounts are the subiect of 
unqualified auditors' reports, only those for the earlier year have to 
date been filed with the Registrar of Companies. 


The Annual Report and Accounts will be published on 9 May 
1 984. If you would like a copy, please fill in the coupon. 

The AGM will be held in Glasgow on 1 June 1984. 


The Burmah Oil Public Limited Company, 
Burmah House, Pipers Way. Swindon SN3 1 RE. 


ENTERING LONDON 



tSLiiL’K 


Today 150 years ago on ,12th April 1834, 
the Wartsila Group was founded in asmali 
village in Finnish Karelia Two weeks ago one 
of Wartsila’s finest achievements, the- Sea • 
Goddess I, sailed into London on her way to 
the Mediterranean and Caribbean. 

In October; Wartsila will deliver the 
biggest ever purpose-built luxury cruiserto 
the Peninsular & Oriental Steam Navigation 
Company. She-will officially be named in 
November in Southampton. After that, she 
starts cruising with a capacity of 1,200 
passengers on the West Coast of America. - 

This vessel also has a unique design. All 
cabins face out to sea and more than 100 


WXRTSILI 
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have their own balconies. This kind of 
flexible design reflects Wartsil&'s position as 
the leading builder of luxury cruise liners in 
the world. 

The Company is also one of the world's 
foremost manufacturers of arctic and 
ice-breaking tonnage, diesel engines, paper 
finishing machinery sanitary and household 
porcelain, and locking systems. 


FINNISH FIRST 

Wartsila is the first Rnnish company 
to seek a listing on The Stock Exchange 
in London. 

in the past five years, the Company’s 
turnover has grown from FIM 1,903M to over 
FIM 5,419M. In 1983, sales increased 
by almost 40%. Profits before tax were 


FIM 498M. And we have orders in hand to 
the value of FIM 7.527M. 

The London listing is an obvious step for 
a growing international company with 
exports and overseas production accounting 
for 83% of its sales and with 13 of its 35 
production plants outside Finland. 


NET SALES 


Million Million 
5,419 3,883 

Million Million 


(FIM) 

EARNINGS PER SHARE 74 


(FIM) (FIM) 
DIVIDEND PER SHARE 6.00 5.40 


©WARTSILA 


1834-1984 


Public Relations Dept, Oy WSrtsila Ab„ Pitkansillanrania 1; 00530 Helsinki 53, Finland. 

I Please send me further information on your Company 
_ together with your latest Annual Report 

Name 

■ Fbsition_ — ( Sffl® ] 

| Company / 


JB3*s 





28 


Financial Tim# April 12 .1984 


UK COMPANY NEWS 


Coats Patons 13% advance to £87m 


A SWING back into the black 
is reported by Empire Stores 
(Bradford), the mall order 
company, for the year to January 
28 1984. There were pre-tax 
profits of £I52m compared with 
losses of £ LISrl. At the interim 
stase. the company reported 
losses of £866.000, which 
included £80.000 costs Incurred 
In connection with the suggested 
merger with Grattan, and write- 
offs o£ a long-term loan to a 
former subsidiary. 

The total dividend is raised 
from a nominal O.lp to JL25p— 
no interim was paid. 

The directors say that during 
the year the company began to 
reduce the high level of bad 
debt — but this cost is still 
substantially higher than that of 
its competitors. 

Correction of this problem 
will transform its profitability 
over the next two years. An 
improvement in debtor turnover 
will also result from actions and 
this will release funds into the 
business and further reduce 
interest costs. 

They say the most satisfactory 
feature of the company's perfor- 
mance has been the consistent 
improvement in sales and agency 
strength. This is continuing, and 
the directors expect a significant 
improvement in profits in the 
current year. 

Group turnover rose from 
£142. ISm to £153.6410, with 
trading profit increasing from 
£412,000 to £2. 91m. Interest 
charges were down from £1.42m 
to £l-31m, less corporation tax 
repayment supplement of £49,000 
(£259.000). 

Earnings per 25p share 
jumped from 1.47p to 5.06p. 

The balance sheet shows 
shareholders' funds up from 
£34. 79m to £36 .07m, and net 
current assets were higher at 
£33. Ira. (£32 .39m) at the year- 
end. 

• comment 

Empire is making the most of 
the upswing in the mail order 
industry by building up the 
number and quality of its agents 
and bringing bad debts under 
control. Several elements come 
together in its strategy: Young 
home owners as a specific target 
market have taken the place of 
the broader sales pitch of the 
past; there is more care in 
choosing creditworthy sales 
agents within this group; and 
direct mail shots are replacing 
less discriminating magazine 
advertising. Much of the credit 
for these changes belongs to out- 
side consultants taken on in mdd- 
1983, so tiie full benefits are still 
to be seen. For the current 
year £4m pre-tax looks possible, 
putting the shares, up 2p at 92p. 
at a prospective p/e of just 
under 11, assuming a 20 per cent 
tax charge. But this recovery 
at Empire, following good results 
from others in the industry, 
should not be read as a return 
to the rapid growth of the mid- 
1970s. It js the High Street 
stores which are enjoying the 
best Of tins consumer boom. 


A DOWNTURN of £9m in South 
America to £26-5m, was more 
than offset by a 36 per cent 
advance from UK, Europe and 
North America, and pushed 
Coats Patous 13 per cent ahead 
overall in 1983 to £87 m pre-tax, 
compared with £77.3m. 

Profits at the midway stage 
were up from £26m to £33 .8m 
and although directors said that 
second half results would be 
lover than the previous year’s, 
in the event they were slightly 
higher at £53 -2m, against £51.3m. 

They now say that with further 
evidence of benefits from 
reorganisation programmes and 
the group’s main markets show- 
ing a recovery, they look 
forward in 1984 with confidence 
for continued improvement 

Turnover for the 12 months 
edged ahead by 4 per cent to 
£S8Sm (£85 6 -2m) and the divi- 
dend is stepped up by 12 per 
cent to 4.7p (4-2p) net with a 
final distribution of 3J2p. Earn- 
ings are given as 17.3p (I4.6p). 

Mr Bill Coats, the chairman, 
said later that no further set- 
, back was expected from South 
America this year, with volume 
holding and possibly recovering 
a little. Elsewhere he forecast 
continued growth for the group's 
main operations. 

He added that directors insist 
that they have no intention of 
pulling out of Latin America, 
but be made it clear that the 
group would be a seller if the 
right offer came along. 

“The problem is that it is 
very difficult to find someone 
who would give us good honest 
dollars or sterling for the Latin 
American assets,” he stated. 


HIGHLIGHTS 


Lex looks at the move by Charterhouse J. Rothschild and 
Hambro Life towards the creation of the UK’s largest diversi- 
fied financial services group. The column then goes on to 
comment on the latest results from RTZ which has produced 
a surge in profits to £575m, reflecting a strong recovery in 
commodity prices and healthier cash flow. Finally Lex con- 
siders the figures from Coats Patons which has reported profits 
of £87m, helped by the first worthwhile margin improvement, 
both in the UK and Europe, for several years. 


After depreciation of £18.4m, 
against £16. 8m, trading profits 
amounted to £94.5 m, compared 
with £85.5m, and the pre-tax 
figure was after interest payable, 
£14.6m (£18.3m) and included 
investment and other income 
£7.1m <£10.1m). 

Tax charge took £32.8m, against 
£3110, and after minorities of 
£6.4m (£5.8m) and extraordinary 
debits, £ 15.6m <£l4.9m) the 

attributable balance for the year 
amounted to £32.2m, a £6.6m 
advance on 1982. 

A breakdown by region, of 
turnover, assets employed and 
pre-tax profits shows: UK 
(including exports) £304.9m 
(£28 1.2m ) and £121.7m (£130 .3 m) 
and £25.9m (£18.4m ) ; Europe 
£154.9m (£158m) and £71.7m 
(£75*Lm) and £9-2m (£7.1 m); 
North America £200 -2m 
(£175.6m) and £154.5m (£118-5ra) 
and £2 1.7m (£16.3m): South 

America £75.8m (£106.7m) and 
£57.6m (£67.9m) and £26.5m 
f£35.6m); Africa, Asia and 
Australia £ 152.2m (£184.7m}and 
£84m (£63 .8m) and £19.3m 

(£20m). Restructuring and start- 


up costs £3.6m (£7.7m), central 
research and management 
expense £5 .2m (£4.9m) and 

interest on debenture and bank 

loans £6.8 m (£75m). 

A breakdown of turnover and 
trading profits by division shows: 
leisure and craft products 
£230.1 m (£2 18.9m) and £34.6m 
(£28. 4m); retail ahops/fashion 
wear £121 ,5m (£104. lm) and 

£ll.2m (£9. 5m); borne sewing 
products £12 lm (£129. 5m) and 
£23 .9m (£28.1m); precision 

engineering and diecasting 
£84. 5m <£87-Sm) and £11.4m 
(£10.1m); industrial sewing pro- 
ducts £1 64.1m (£1 79.6m) and 

£13. 8m (£17fim); yarns and 
fabrics £75. 8m (£69£m) and 
£4. 6m (£2.3m); leisure wear/ 
underwear £94m (£89m) and 

£3.8m (£1.8m); restructuring and 
start-up costs £8.7m (£7 .3m) and 
£3. 6m loss (£7.7m); central 
research and management ex- 
penses £5 -2m (£4.9m); inter- 

company sales £11.7m (£9 .5m). 

The directors say that the 
lower turnover and profit figures 
for South America are mainly 
reflected in fcpme sewing pro- 


ducts and industrial sewing 
products. 

Of the extraordinary losses, 
they say that £11.4m would have 
arisen in 1983 if they had con- 
tinued with previous practice. 
The directors say they are satis- 
fied that with these figures— 
£15 .6m (£Li9m) — the group is 
“at the end of the reorganisa- 
tion programme which has pro- 
duced extraordinary losses over 
the past several years.” 

There was a net exchange 
translation loss on reserves of 
£23 m, doe to the weakness 
of various — principally South 
American — currencies alleviated 
to an extent by the gain on 

OECD currencies at £8.5m. The 
adoption in 1983 of SSA? 20 as 
applied to the valuation of fixed . 

assets overseas, contributed a 1 
surplus of £22fim to group 
reserves. 

With these exchange figures 
and the transfer to reserves 
from the P and L account of 
£19.2za, reserves “show a wel- 
come increase ” of £27-2m or 
8 per cent despite the major 
write-offs for extraordinary 
costs. Capital and reserves now 
stand at £366 m, compared with 
£339m in 1882. ■ 

Mr Bill Costs said that the 
group is continuing to cast an 
eye ova: possible opportunities 
to build on its UK retail etmip. 
At present it tuts 100 Jaeger 
shops and 120 Country Casuals 
outlets. 

“ We've got our eyes open, 
and if something comes along 
at the right price we could be 
interested,” he stated. 


French Connection beats 
£2.8m forecast by 16.8% 


BETTER THAN expected profits 
and an acquisitio nin the U.S. 
have been announced by French 
Connection Group, a USM stock 
engaged in the design and 
marketing of ladies and mens 
fashion clothing. 

Against last October’s pros- 
pectus forecast of £2.8m, profits 
before tax for the year to end- 
January 1884 emerged 16.8 per 
cent higher at £3 .27m and com- 
pare with £803,000 for the 1982-83 
year. 

Margins improved with operat- 
ing profits expanding from 
£948,000 to £3.39m on a £3 .04m 
rise in turnover to £18.8m. Tax- 
able profits wer estruck after 
interest payable, less receivable, 
of £118,00 0(£1 45,000). 

As forecast, a single final divi- 
dend payment of 2Ap net per 5p 
share is recommended. Earnings 
per share were 13.4p (4p). 

The company has agreed to 
acquire 50 per cent of Best of 
All Clothing fBC) which is 
registered in New York State, 
U.S. Its sole business Is the 
distribution under licence in the 
U.S. of French Connection ladies- 
wear. 

The acquisition, the directors 
say, will enable the company to 
benefit more fully from the 
development of the French Con- 
nection label in the U.S. retail 
clothing market And they expect 


that the consolidation of profits 
of BC will have a beneficial 
effect on earnings per share. 

The 50 per cent is being bought 
from Mr Michael Axelrod, and. 
following tile purchase, BC will 
become a French Connection 
subsidiary. The licensing agree- 
ment will remain and Mr Axel- 
rod will continue to own the 
other 50 per cent and will join 
the French Connection board. 

The consideration for the pur- 
chase will be equal to one-aud-a- 
half times the adjusted Aftertax 
earnings of BC for the year to 
June 30 1984 estimated at S2m 
(£2.G8m) and will be split 
equally in cash and new shares. 
Michael Axelrod will be subject 
to agreement to hold the shares 
for a minimum period until 
French Connection’s announce- 
ment of results for the year to 
January 31 1985. 

French Connection's directors 
say that the company's ranges 
for the 1984 summer season are 
selling well and there has been 
a. strong response to showings of 
its new designs for the 1984 
winter ranges. 

Tax for the year took £l-19m 
(£202,000), minorities absorbed 
£42,000 (nil) and extraordinary 
items this time, relating to the 
flotation and deferred tax 
changes, accounted for £642,000. 


Dares soars 71% to £1.3m 
and outlook encouraging 

IN 7II1WOV1TB MAN than tnnrfor, nP ODSOK tn dnUn 


ON TURNOVER more than 
doubled at £9.82m, compared 
with £4. 08m, Dares Estates 
pushed up its 1983 profits 
before tax to a record £L31m, 
a 71 per cent improvement on 
the £766,175 returned the 
previous year. 

Prospects for the current year 
both in the UK and the U.S. are 
“most encouraging "—the office 
block in San Diego Is now 70 per 
cent let with further enquiries 
on hand. 

Profits are running at least 
i at the same level as in 1983 and 
present indications are that this 
! will be maintained during the 
i remalihier of the year, 
i Shareholders benefit from the 
sharply higier results with an 
increased final dividend of 0B5p 
(0.75p) which raises their net 
total payment from L25p to L35p 
per lOp share. 

Tax for the year accounted 
for £542,448, against a previous 
£876,098, to leave net profits 302 
per cent ahead at £765,183 
(£190/177). 

Extraordinary . items .took 
£44,008. These represent'' the 
costs involved in relocation and 
centralisation of the group’s UK 
activities in Riugwood, Hamp- 
shire. 

Retained profits emerged at 
£266,398 (£198,590 loss) after 

taking account Of wmift - HgniTi 


transfers of £29396 to sinking 
funds and dividend payments of 
£424387 (£358,772). 

Earnings per share came 
through at 2.68p, compared with 
0.7p, pre-extraordinary Items. 

During 1988, Dares Estates, a 
property development and 
investment group, made two 
significant acquisitions. In 
August; it purchased three pro- 
perties in central London, Man- 
chester and Watford for £L.35m 
and in November bought a 
£485m property portfolio from 
British Land, satisfied by cadi, 
mortgage and shares. 

Since year-end the group has 
acquired Rogate, a London-based 
property company, for £2J5m. 
The deal has given Dares further 
central London properties with 
a market value of £5 22m. 

Property disposals totalling 
£Sm were made during the year, 
mainly in the North and the 
West Midlands. At the time of 
the British Land deal, the direc- 
tors forecast that rental income 
would rise to £2J»nx over the 
next fivp years. ■ 

Major progress has been made 
with the 91,000 sq ft Pacific 
Centre, office building in San. 
Diego. At mid-year, 29 per cent’ 
of the space had been leased. 
Since then, tenants have been 
found for over twotidrds of the 
offices.- 


Pearl 

Assurance 

expands 

to£16.8m 

A SUBSTANTIAL .increase in 
life profits, : together -with - a 

co ntainment q£ general 

insurance ■ losses enable Pearl 
Assurance to record a near 25 per 
cent rise in -net profits for. 1983 
from £13£3xn to £18.T9m. 

The dividend for 1983 is lifted 

20 per cent from 2ZJp to 33p 

with a final payment ef 21p. . 

The -surplus from the:- life 

branch increased bv 28 per. cent 
from flHMn to £L423Uxtt,' the 
actuary having tnirgn . into 
account in his valuation a higher 
proportion of unrealised capital 
gains on the assets, in order to 
reflect more closely the under- 
lying strength of the funds. - 

The shareholders* portion.- of 
the surplus rises, from MQMm 
to £L4.09«n— ■ almost 10. per- cent 
of the appropriated surplus. 
Dividends * from the- linked' life 
subsidiaries increased- . from 
£550,000 to £830,000. 

The underwriting loss-on the 
general branch rose from £7m 
to £8.06m, tile deterioration 
coming from overseas and the 
reinsurance operations. 

The ' company had slightly 
better results in the UK with 
underwriting losses dropping 
from £5.43m to ' £5.1Bm. The 
property account showed a one- 
third drop in losses to f?. 2m. 
thanks to the - better weather 
last year, but this account has 
been hit by rising theft claims. 

The company* efforts to reverse 
a declining share of the motor 
market; by keeping premiums 
unchanged and through a 

maritpn'ng campai g n , have 

started to bear fruit, although 
underwriting losses worsened as 
a result from £Lm to £L8m. 
Losses ‘ on the marine account 
dropped from £l.05m tit £200,000. 

Strong growth in i n ves tm ent 
income resulted in the general 
branch having a net - profit of 
£620,000 against £350,000. 

Policyholders receive £127.04m 
of the surplus from the life 
funds against £98.41m in 1982, 
reversionary bonuses .- are 
increased slightly while terminals 
bonuses are doubled : in tile 
ordinary branch lifted by 
nearly two-thirds . in the 
industrial branch. 

• comment 

The actuary of Fend Assurance 
has decided to unlock some more 
of the unrealised - capital" 
appreciation in. the life funds 
and shareholders get the full 
benefit in their 1B63 dividend 
payout The 1 actuary ' should 
maintain tfiia higher dividend 
level. The best that can be said 
about the general- insurance 
business is that the company is 
not letting the losses run away. 
The reorganisation has yet to 
shovrhp in the results~and Pearl 
seems prepared to pile up motor 
losses in order to recapture lost 
. business. Nevertheless a sub-: 
stantial improvement , can be 
expected again, this year. The 
share prico improved 14p to 809p 
yielding 6 per cent . 
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OIS showslittle change 


PRE-TAX profits of ; the -Oilfield 
Inspection Services . Group were 
littlechangedf or 1983 ap&growth 
in' the current year islikelyto 
-again.be limited. t 

The. directors .explain that, al- 
though there.- tS some -evidence 
of an . improvement In market 
conditions in -certain areas, the 
JJ£, and Australia may take 


- longer :t» recover. • • . 

Turnover for 1983 expanded 
. from~^ll76ui'-to- £13m, hut ; at 
the pre-tax^ev&profite -amounted 
to £lA8m, compared with- £X.36m 
previously. The , dividend, how- 
ever,- Is. being .-lifted from &3p 
to 2.65p net by a final of. L55p — 
.the group’s shares are traded on 
the USBL - • 






P.LC 


1983 RESULTS 
AND FINAL DIVIDEND 

Profit before taxation increases by 13% despite the 
down-turn in South America. 

U.K., Europe and North America advance by 36% and 
now represent over half of Group profit. 

All foreseeable reorganisation costs are now fully 
provided and Group reserves increase by £27m leaving 
gearing unchanged. 

Final dividend increases by 14% giving 12% increase 
for year. 


HIGHLIGHTS 


1983 


1982 


£ millions £ millions 
Turnover 888.0 856.2 

Trading Profit 94.5 85.5 

Pre-tax Profit 87.0 77.3 

Capital Expenditure 

(incl. Leasing) : U.K. 17.3 12.2 

Total 48.2 40.6 

Net cash flow (8.8) 4.7 

Gearing 26% 26% 

Earnings per share 17.3p 14.6p 

C.C. Earnings per share 7.0p 5.6p 

The figures for the year to 31st December 1963 are abridged from the 
Group's full accounts which will be filed with the Registrar of 
Companies after the Annual General Meeting. 

The historical cost accounts have received an unqualified auditors' 
report. 


The directors recommend an 
increased final dividend of 
3.2p per share (1 982 : Z8p) 
which together with the 
interim dividend of 1 ,5p 
(1 982 : 1 .4p) amounts to 
4.7p per share (1 982 : 4.2p). 
This dividend will be payable 
on 2nd July to shareholders 
on the register on 1 1 th May 
1984. 


"With further evidence of 
benefits from our reorgan- 
isation programmes and our 
main markets showing a 
recovery, we look forward 
in 1 984 with confidence for 
continued improvement in 
our business^ 

W. D. Coats : Chairman 


• III 



Ml Ralph CStow, C8£, President and 
Chatanan, Cheltenham & Gloucester 
Building Society: 

The 133rd Annual General ] 


“The Sodety’simpressive 
performance in 1983 demonstrates the 
soundness^ its operating policies. 

As the most cost efficient national 
building society, C&Gwill continue to 
offer a very real advantage to investing 
members through the nSuket-leading 
Cheltenham Gold AccbunL ,> 




A record surplus of S2&8 million in l983 increased G&Gs reserves by 56% 


Attheend of 1983, total assets had increased by42%. The Society now has a 
network of over 450branchesai)d afiendes. : 





giving net receipts of S577 million, v ^ . 

Over 149,000 new investment accounts^ Were dpaied^ in WSSxbriiiirirwftietotal 
number of investors to over 602*000. - - : -r • ■ ^ ■ - 


The Annual Report will be posted to shareholders on 2nd May, 1984. Further copies will be 
available from The Secretary, Coats Patons PLC, 155 St Vincent Street Glasgow G25PA 
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Smiths Industries 
soars to £14.6m 
and hoists interii 


Profits of 
S^ttis Industries are shown to 
have risen by 63 per cent to a 
£17 Sel. 0,1 * turnover of 

Comparative figures, adjusted 
to ercjude the UK aatorn©5vi 
and other businesses sold or 
discontinued, were flOfim and 
respectively. 

«e T 2 th *? ,e f * an S«* structure' 
« the group, the weighting of 
the results to the second six 
js likely to be less 
marked than in previous years. 

Current profits are continuing 
ahead of those of 1983 and 
figures for the second half are 
dzpected to show a “ useful 
improvement" over .those for 
the same period of last year 
the directors state. 

Meanwhile, the net Interim 
aivluend covering the six 
months to January 28 Is being 
lifted from 4p to 4.75p per sop 
share — a final of 7.5p was. paid 
previously from full year profits 
of £26.84m. 

An analysis of turnover 
pre-tax profits by market shows: 
aerospace £SL75m (£46 .4m) and 
£5. 66m (£6.17m), distribution 

£23 -35m (£26 5m) and £448,000 
(£653,000), industrial- £33.4m 
(£26. 15m) and £2.85m (£l_87m), 
marine £13.6m (£11.85m) and 
£914,000 (£341,000), medical 

£23.3m (£l&fi5m) and £4.95m 
(£4.33m) and Australia/South 
Africa £28m (£265m) and 

£L29m (£42,000). 

In the opening half of the 
previous year businesses since 
sold or discontinued contributed 
turnover of £2755m but incurred 
losses of £1.37m. 

An analysis of turnover and 
trading profits (£16Jj2in. against 
£12. 03m) by area shows: UK 
£108-25m ( £124.1 m ) and £9.83m 
(£8.S2m) and overseas £72 55m 
(£61. 45m) and £65Sm (£3-52m). 
Internal sales accounted for 
£2.7m (£2 55m). 

Pre-tax profits benefited from 
a £lm reduction in interest 
charges to £1.48m 

All the main medical com- 
panies continued to contribute 
to the sustained profits growth. 
The South African company 
eliminated the trading loss of the 
previous year and the Australian 
company recovered strongly 
following the actions taken in the 


latter part of 1982/88. 

Tax for the half year took 
£&29m (£3 54m) and minorities 
£104,000 (£59,000). 

Retained . profits emerged at 
£5.74m (£4.05m) after taking 
account of interim dividend pay- 
ments of £2A9m (£2. 09m). 

The offer for Downs Surgical, 
announced in February, became 
unconditional last - month and 
acceptances are held in respect 
of 97 per cent of the capital of 
which elections hare. been made 
for the loan note alternative to 
the value of £697,702. 

The remaining abases are in 
the course of being acquired. 
The total consideration will 
amomrt -to £7m— Downs' borrow- 
ings at tiie. date of acquisition 
were £i8m. 

• comment 

From the look of its first-half 
results. Smiths has at last 
launched itself off the profits 
plateau it has been firmly stuck 
on for the past five years. To 
do 'this, management h«* been 
developing .proven winners and 
disposing, of the losers, -particu- 
larly in the automotive sector, 
leaving a market profile heavily 
biased towards aerospace and 
medical interests. In the rme 
of the former, the small down- 
turn has . to be seen against the 
background of a heavy R and D 
spend and the fact that the civil 
aviation side has not yet started 
its expected upturn. The group’s 
high-margin medical businesses 
are already making strong gains 
with Downs, the new acquisition, 
expected to start making a posi- 
tive contribution next year. 
Elsewhere, there Is recovery in 
Australia while the rationalisa- 
tion. in South Africa seems to 
have stemmed losses. Over in 
the UiL, Integrated Air Systems 
has boosted the industrial divi- 
sion’s results with its record 
order books. Even distribution 
shows some signs of revival. All 
these factors suggest that Smiths 
Is, at long-last, embarking upon 
a fairly steep growth path, start- 
ing. with at least £35m pre-tax 
this year. At this level, a 43 per 
cent tax charge jmts the 583p 
shares, up lflp. on a prospective 
p/e of over 15. Not cheap, but 
the quality of Mining * deserves 
a premium rating. 


Second half fall leaves 
Haden £2.6m down at £6m 


A FALL of £2. 56m in second half 
pre-tax profits has left Haden, 
building services and metal fin- 
ishing engineer, behind at £6.01m 
for the year ended December 31 
1983, compared with £8.62m pre- 
viously. Turnover was down from 
£282. 55m- to £289m. - 

The directors say that the 
group continues to enjoy < lead- 
ing position in its markets, both 
in the UK and overseas, and 
there are signs in some areas of 
greater activity than in 1983, al- 
though it is too early to be sure 
that this will be sustained. 

Operating profits amounted to 
£4£9m, compared with 16.78m, 
after administration expenses of 
£48. 66m (£5454m) and the pre- 
tax figure included associate's 
share of £118,000 (£4,000) and 
interest and investment income, 
£lm (£1.85m). 


Tax charge was £2J27m 
(£3. 6m), minorities credit added 
£37,000 (£21,000 debit) and there 
was' an extraordinary debit for 
.the period of fitS&n, being costs 
of closure and. business restruc- 
turings . 

Earnings per 25p share' were 
down from 32.2p to 24.4p but tile 
dividend is maintained at 
8.625p net with a same- again 
final payment of &375p. 

The directors say the principal 
factor affecting .results was the 
pressure on turnover and trad- 
ing margins in the light of In- 
creasing worldwide competition. 
This was combined with the un- 
satisfactory performance of the 
U.S. mechanical handling com- 
pany which, at the year end, 
suffered a substantial apd un- 
expected loss on one particular 
contract . . ... 


Expamet jumps to £2.78m 


FURTHER progress over the 
second six months enabled 
Expamet International to lift 
its full-year pre-tax profits from 
£L.96m to £2. 78m. Turnover for 
the 12 months, to end-December 
1983 totalled £33 37m, compared 
with £27.86m. 

The directors say the figures 
more than maintain the rate of 
progress achieved during the 
previous two years and represent 
a significant step towards the 
goal of producing consistent . 
“quality profits." 

The group achieved a 168 pec 
cent return on capital employed. 


compared with 11.6 per cent 
previously, hut it is pointed out 
that tiiis is still well short of the 
future target 

Earnings for 1983 rose from 
5.35p to 7.64p per 25p share and 
an increased final dividend of 
2.75p (2.5p) raises the net total 
by 0-25p to 4.75p. 

With increased exposure to 
healthier building and construc- 
tion markets ana with all com- 
panies trading profitably the 
directors are concentrating on 
new market opportunities and re- 
lated additions to the group. 


OPPORTUNITIES 
IN U K. STOCK INDEX 
FUTURES 


TheLondon International Shiancial Futures Exchaiige 
( t. t T? F.Klisintinchidnglhafimstackindex futures contract in 
the OX fimowingthe success of simflm contracts in the United 
States. On Tbmsday 3rd May the F.TS-E. 100 co ntract i stp 
commence trading, offering an iDstrmnaii t forh Ts t it atkros Co 
protect eqattyportMios against adverse share 
movements. Conversely, speculators have the opportunity to 
take a view on tie UX stock market as a whole without the need 

to identify tire potential of indivktnal shares. 


areas in the United States with the Rtandard&FomsSpOtiM^ti 


tnro^iinthis and all otiifirstoAiiidfiXcatmaasshKe their 
inception, having gained great etiwrkmc em'Qns nQn . 

ContiCoimnocfityServicesisafimndennamberrfLLFJPE. 

arKiono of leading fatares^rf^^ehOQsesmmowoDa 


commodity cshacgB. 
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specialists. 
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f?f a he dging or speculate nature. 
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UK COMPANY NEWS 


United 
Parcels 
£lm ahead 
at £7.8m 

AN IMPROVEMENT In pre-tax 
prefits of just over Elm to £7.77m 
was achieved by United Parcels 
for the year to January 28 and 
the. group- Is lifting its dividend 
from an adjusted 2.55p to 2.8p 
on the enlarged share capital by 
a final of 2p. 

Second half profits rose from 
last time's £3 .37m to £83m. 

Although tiie volume of goods 
passing through group services 
increased in all sections rates 
were extremely keen in the face 
of: continuing fierce competition. 

Turnover for the year expanded 
from £53, 6m to £60.72tn — the 
group, formerly United Carriers, 
specialises in express parcel 
services. 

Tax took £3 An (£2.0Sm) to 
leave net profits marginally 
lower at £4.57m, compared with 
£4. 65m, equal to earnings of 7Ap 
(S.8p) actual per lOp share. 
Excluding a deferred tax pro- 
vision of £5. 12m, which was 
balanced by a' transfer from 
reserves, earnings totalled lOp. 

Throughout .the year, the par- 
cels companies maintained 
steady progress— United Carriers 
and Sovereign Distribution both 
increased traffic - volume. 
Sovereign has opened the depot 
in Southampton. • 

The group’s parcel companies 
suffered from rate cutting 
throughout last year. 

Nevertheless, the directors axe 
confident that in all the circum- 
stances, the group will continue 
to give a good account of itself. 


Hestair lifts profits 22 % to £2.6m 


ON INCREASE in profit for the 
fifth consecutive year together 
with a higher dividend have 
been announced by Hestair, a 
vehicles, consumer products, 
office and electrical services and 
farm equipment concern. 

Taxable profits for the 12 
months to end-Januaxy 31 1984 
moved ahead by 22 per cent from 
£2_l8m to £2.63m, and the divi- 
dend is raised to 3fi75p, against 
3-2Sp, with a higher final pay- 
ment Of 2.075p. 

Once again, consumer pro- 
ducts led the advance with 
record profits achieved at both 
Hestair Hope and Hestair Kiddi- 
crafL Employment bureaux also 
performed strongly with profits, 
including an interest credit, 
topping the flm mark. 

Elsewhere, engineering had a 
mixed year highlighted by the 


achievement of record profits at 
Hestair Eagle arising from pro- 
ducts development 

Group turnover climbed by 
£20m to £S9m_ Tax took £540/100 
(£311,000), leaving net profits at 
£2.09m (£1.85m), equal to earn- 
ings per 25p share of 9.7p 
(lO.lp). After extraordinary 
debits of £109,000 (£96,000) and 
dividends of £878,000 (£593,000) 
tbe retained surplus was lower at 
El.llm (£L16m). 

The group made four acquisi- 
tions during the year, the largest 
being Dup'e International Of 
the four companies retained fol- 
lowing the Duple purchase, three 
are now running profitably 

again. However, the coachbulld- 
Jng subsidiary requires extensive 
reorganisation and it will be 

some time yet before it pulls 
its profit weight. 


Though engineering remains a 
generally difficult sector, Mr 
David Hargeaves, tbe chairman, 
says ** tbe buoyancy of our ser- 
vice and consumer businesses 
leads me to believe that 1984 as 
a whole will see further profit 
growth." 

• comment 

The purchase of Duple half way 
through the year boosted 
Hestair’s turnover and diluted 
earnings, but had little effect In 
between on the profit and loss 

account. Of Duple’s six divisions, 
four still survive In Hestair. 
Three are profitable, but the 
coacbbullding losses cancel those 
profits out. Costs have now been 
cut and by the middle of this 
year Duple should be breaking 
even. Meanwhile Hestair Eagle, 
the dustcart side, had another 


record year. It is now taking 
more than 50 per cent of the 
declining home market while ex- 
ports are going great guns. The 
other engineering activities are 
still struggling, though the farm 
machinery company looks like 
making a profit this year. Con- 
sumer services — toys, educa- 
tional supplies and employment 
agencies— contributed more than 
£2m to the pre-tax figure. The 
purchase of the Atlas and Rand 
job agencies should help this 
year, and Hestair is about to sell 
one of the three surplus office 
buildings for £170,000. Group 
profits should top the £3.5m 
mark in 1984-85 giving a pros- 
pective p/e of 6 with the shares 
down 3p at 70p. Another 10 per 
cent on the dividend would give 
an 8 per cent pins yield. Not a 
demanding rating. 


Brixton Estates advances past £8m mark 


A £ 1.23m increase to £83m 
in pre-tax profits for 1983 was 
achieved by Brixton Estates, a 
London-based property developer 
and investor. 

Most of the increase stemmed 
from investment profits which 
rose from £7 .06m to £7.83m. 
Dealing profits totalled £475,000 
against £154)00. 

Net rental income was higher 
at £14£5m compared with 
£13. 57m. 

The final dividend Is raised 
from 2.3p to 2.7p and raises the 
total to 4.6p (4p). Earnings per 
25p share were 6.98p (597p) 
after tax of £2. 71m (£23m). 

Profits at the interim stage 


were ahead at £3. 73m (£3-3m). 

Virtually all of the company's 
property investment portfolio is 
fully let and significant progress 
Is being made in letting the new 
space arising from developments. 

The purchase of a 116,000 sq 
ft (gross) office building 
occupying the greater part of 
the west side of Finsbury 
Square, London, for total refurb- 
ishment, is the first of these. 

A valuation by chartered 
surveyors of the group's com- 
pleted and let properties, both 
in fhe UK and overseas, at 
December 31 shows a surplus 
over book value of £3.43m. 

Properties held for, or in the 
course of, development have 


been valued by one of the 
directors and in his opinion 
their value in aggregate exceeds 
their book value. 

At tbe year end, investment 
properties totalled £215m. 

• comment 

Mr Harry Axton chairman of 
Brixton Estates described as 
short of miraculous " the 
uptake in inquiries and lettings 
since September last year, and 
particularly since February. In 
general. 1983 was a difficult year, 
but signs of improvement are 
sufficient to encourage the com- 
pany to build up ita development 
programme after a lull in 
1982-83. News is expected any 


day of the acquisition of a local 
authority site. Most of Brixton 
Estate's industrial properties lie 
on the western side of London 
which should see a marked boost 
to rents in xnid-1986 when that 
stretch of the M25 is scheduled 
for completion. The Finsbury 
Square development with 116,000 
sq ft gross expected to command 
around £19 sq ft has inspired 
early interest. A possible 
occupier, for two-thirds of the 
property (thought to be a bank) 
is in discussions with Brixton. 
Analysts have pencilled in 
around £S.5m pre-tax for 1984 
before dealing property profits. 
The shares up lp to 124p give a 
yield of 5.4 per cent 


Development 
programme 
impetus aids 
Wm. Low 

WITH THE impetus from last 
year’s development programme, 
first half turnover of Wm Low 
supermarket and freezer centres 
increased by nearly 16 per cent 
to £79.66m and the continuing 
progress of its newer larger 
stores contributed to a substan- 
tial increase in operating profits 
to £2.6Sm, against £1.7m. 

And despite more than 
doubled interest charges of 
£350,090 (£127,000) and a 

£314,000 asset sale gain last 
time, profits at the taxable level 
rose from £1.89m to £2 ,33 m. 

The dividend for the period 
to end-March 17 1984 is raised 
by 0.4p to 2.9p, and follows last 
year’s increased final of 6.1p 
when taxable profits were 
£3-94m. 

Mr J. P. Re trie, chairman, says: 
11 This has been an excellent 
performance for the half year. 
The outlook for the remainder 
of the year is encouraging and 
we expect to achieve satisfactory 
results for the year as a whole. 

“ On development, Forfar, 
replacing an older store, opened 
successfully in November 1983; 
Lanark, again replacing too 
small a branch, opened immedi- 
ately after the half year, and is 
off to a good start.” 

Tax for the period took £ 1.12m 
(£983,000) and dividends take 
£268,000 (£231.000). leaving the 
balance at £943,000 (£677.000). 


New Animal Premiums 

for ordinary assurances 
and annuities 

Up 68% 


Single Premium Business 


Up 

122 % 
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Value of Bohns Distribution 

Up 60% 


A bonus dedaration was made at 
the end of the biennium producing 
the highest rates ever declared 
by the Society. These indicate once 
mote the outstanding strength and 
good performance of the Society. 
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Pensions Management 

Pensions Management (SWF) Ltd. 
produced a 43% increase in new annual 
premiums to over £20M and a 175% increase 
in new single premiums to over £82M. 

New Annual Premiums 

Up 43% 

New Single Premiums 

Up 175% 


‘Another new business record 

for Scottish Widows” 


Sir Michael Herries, reporting as Chairman of 
Scottish Widows’ Fund and Life Assurance Society. 


The Society as a mqor pensions 
office with excellent results horn our 
Managed Fund and all types of insured 
contracts - final salary schemes, money 
purchase schemes, individual pension 


control of die maximum level of com- 
mission payments and other benefits, 
preferably by voluntary industry-wide 


any change in emphasis in the provision 
of pensions following the present public 
debates and Government inquiries. 
However we fed that the superficial 
attractions of a general reversion to a 
money purchase concept would surely 
pall in time in the face of inadequate 
benefits. It will be much more desirable 
to build on and improve the final salary 
structure rather than abandon it 

On the question of commission the 
Society stands firmly by the principle of 


£ should recognise that a wide- 
ranging agreement cannot be in every 
respect in accordance with its own 
wisnes.and accordingly should support 
the ROLAC initiative, as the Society 
certainly does. 

The Society also supports licensing 
of those who sell life and pensions 
business as a development designed to 
raise standards and enhance the 
reputation of our industry. 


The Society deplores the proposal 
to end Life Assurance Premium Relief. 
For many decades LAPR has been consi- 
dered desirable to encourage individuals 
to provide themselves wimlife assurance 
cover and to make provision through the 
medium of life assurance for the future 




at variance with this philosophy. 

1983 was an exceptional yean 
However; for the future, the Society has 
a good range of modem and attractive 
contracts, an outstanding track record 
and a keen and efficient staff and while 
the removal of LAPR may change the 
emphasis on the types of business 
transacted we are confident of our ability 
to adapt to new circumstances. 


SCOTTISH WIDOWS 

PLAN WITH OUR ASSURANCE 

® MEMBER OF THE ASSOCIATED SCOTTISH LIFE OFFICES 


Jft* would macoft Of At 1983 Seforl end Account, pitest mite to Scoltkh Widows’ Fund end Life Assu*v*x Society, FREEPOST, Edinburgh EHl6 ONEorosiyourbcpcdororyour local branch of the Society. 
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UK COMPANY NEWS 


LCA Holdings up 
41% to £0.58m 


FOR THE fifth year running 
London and Continental Adver- 
tising Holdings, the group 
engaged in the £20 m acquisition 
of Reed International subsidiary 
London & Provincial Poster 
Group, has reported record 
profits and a raised dividend. 

Pre-tax profits at this poster 
and specialised advertising com- 
pany for 1983 were 41 per cent 
up at £57S.763 (£410,356) on 
turnover 53 per cent higher at 
£3.42m (£2.23ra). Tax took 

£298,000 (£210,000). 

After a £47,117 (£31.412) pro- 
vision for an increased dividend 
of 0.3p t0.2pl the retained profit 
emerges at £551,130 (£318.906). 
Earnings per share are shown 
climbing 40 per cent to 1.7Sp 
(1.27p). 

Trading in the company s 
shares were suspended at 42 p 
last month on the Unlisted 
Securities Market, at LCA Hold- 
ings' request, after it agreed to 
acquire London & Provincial 


Poster. 

The proposed acquisition is 
conditional on shareholder 
approval and the Office of Fan 
Trading confirming it will not 
refer the deal to the Monopolies 
Commission. 

It is intended that the acquisi- 
tion will be financed partly by a 
loan but the majority of the con- 
sideration will be by a share 
issue via an offer for sale to the 
public. 

The deal is expected to be com- 
pleted by mid-June after which 
time dealings in the company's 
stock will be restored. 

Mr John Golfar, chairman, says 
all the group's trading operations 
performed well. 

In the second half of the year 
the first revenue came in from its 
joint venture with London Trans- 
port. The full benefits from this 
will not be felt until next year 
but meanwhile the investment 
programme for redeveloping LT 
sites continues. 


Modest increase at Newarthill 


PROFITS BEFORE tax of 
Newarthill, including associate 
companies and before extra- 
ordinary Items, rose from 
£17.94m to £lS.12m in the year 
to October 31 1983. 

Newarthill is a bolding com- 
pany with interests in construc- 
tion (Sir Robert McAlpine), pro- 
perty and investment, and air- 
craft chartering and has close 


company status. The dividend 
is being lifted by lp to lOp net, 
with earnings at 68.9p (60.9p). 

On a CCA basis, trading pro- 
fits were £7.85m (£8.93m) on 
turnover of £2 48. 99m ( £271. 68m)- 
After interest payable of £2.07m 
(£1.84m>. pre-tax profits were 
f 15.03m (£14.S7m) — associate 
profits were £1.75m (£460.000), 
property Income totalled £1.63m 


Confident 
outlook by 
retiring 
T1 chief 

RETIRING CHAIRMAN of TI 
Group, Sir Brian Kellett, says: 

i have the satisfaction of hand- 
ing on to my successor when 
profits are on a strong upward 
trend." 

Modest as the £l8-3m (£4.7m) 
pre-tax profit was last year, he 
says it was sufficient to provide 
a small overall positive cash flow 
and to turn the trend of borrow- 
ing ratio downwards. 

Also, he says that the improve- 
ment in profit is accelerating and 
the group has a mix of businesses 
which should serve It well in 
the near future, and which in- 
cludes some promising growth 
points for further ahead, par- 
ticularly among the specialised 
engineering businesses. 

He says that not all the group’s 
actions in recent times have had 
to be cutting back or negative. 
The tight operational manage- 
ment of the group’s businesses 
has released the cash resources 
to enable it to expand the 
stronger businesses and to sup- 
port those with good prospects. 

A breakdown of cash Sow in 
the annual report shows that 
£21m (£28m) was generated from 
operations. Operating cash flow 
after reinvestment came to 
£16m (£27m), and the net cash 
flow was £12m (negative £2m). 
There was a borrowings move- 
ment of £5 (3m). 

Sir Brian will be succeeded 
by Mr Utiger. 



Prestige 

directors 

urge 

acceptance 

THE board of Prestige, the 
British housewares group, yester- 
day outlined why shareholders 
should accept the £49. lm offer 
for the company from Gallaher, 
the tobacco, engineering and 
office supplies subsidiary of 
American Brands. 

Hr Paul van Zuydam, Prestige's 
chairman, tells investors in the 
Gallaher offer document that its 
267p per share cash offer for 
Prestige represented a "fair 
premium" over the company's 

market price. 

Prestige’s shares stood at 185p 
last October, on the day before 
its U.S. parent, American Home 
Products, announced that it was 
putting all of its housewares 
activities up for sale because 
they did not meet its standards 
for growth in the long term. The 
Gallaher offer stands at a pre- 
mium of 4A3 per cent above that 
price. 

Mr van Zuydam added that 
significant growth at Prestige 
depended on the introduction on 
a new range of electrical appli- 
ances and other products which 
involved “substantial launch 
costs and risk.” The group was 
also subject to increasing foreign 
competition from low cost labour 
sources, and it was feared that 
its former AHP housewares asso- 
ciates could bring significant 
additional competition. 

Gallaher's offer has been 
accepted in respect of 73 per 
cent of Prestige’s equity, repre- 
senting AMP’s 72.6 per cent stake 
and the directors' 0.4 per emit 
holding. The deadline for accep- 
tances is May 2. 


Eric Short looks at a proposed 

The changing 



THE NAME Of the game in the 
financial sector these days is the 
provision of .integrated inter- 
national financial ser vices — an 
area which in the UK has had 

little more than Up service paid 
to it 

Yesterday Charterhouse J. 
Rothschild (CJR) and Allied 
Hambro Financial Management 
(the trading name of Hambro 
Life and its subsidiaries) 
changed that with the announce- 
ment of a £lbn merger to form 
a group that can compete with 
the major . American and 
Japanese financial groups. . 

The two colourful personali- 
ties. Jacob Rothschild, the 
chairman of CJR and' Marie 
'Weinberg, chief executive of 
Allied Hambro, have been 
discussing the merger for just 
two months and yesterday they 
set the ball rolling. CJR is 
acquiring the 30,000,980 shares 
held by Hambros in Hambro Life 
(24J3 per cent of the equity) for 
£60.4m- in cash and 55m shares 
in CJR. The merger is intended 
to proceed in . a similar 'manner 
to that of Charter bouse and RIT 
and Northern, finalised hut 
December. 

The advantages listed for the 
new group, with the unwieldy 
name of Allied Rothschild 
Charterhouse, are: — • 

• Large-scale financial resources 
to compete in the wholesale and 
retail financial market in the. 
UK, U.S. and internationally. - 

• A wide range of finan cial 
services. 

• An efficient distribution .net- 
work. 

• Experienced and creative 
management - 

Jacob Rothschild and Mark 
Weinberg will be co-chairmen 
of the new group, with Marie 


Weinberg being executive chair-: 
man. 

Hambro . life has 'been in 
existence for a mere. 14 years, 
but in that time Hark -Weinberg 
has built It into a £2R6bn opera- 
tion in terms of assets— a figure 
that some life companies', have 
not yet reached in over* century 
of trading. * 


Hence he. is attracted to the 
CJR operations, where the 
Investment, 'merchant hanking 
and many other activities in 
financial services will integrate 
with Allied 1 * operations.- .. .. . 

.. The next-few months •will, show 
whether tills ideal can. be turned 
.Into a practical proposition. 
Meanwhile both sides have some 


Hambro Life, reported a 
near. 340 per cent increase 
in actuarial surplus tor 1983 
from £19-5m to {27.1m, with 
the underlying increase allow? ' 
ing for capital changes during . 
tiie period of 18 . per cent. 
The dividend tor 1983 . u 
being increased by 18 per cent 
to 15£p,. costing £18 An (al- 


lowing tor waivers). The bwt- 
; plus retained in the Jong 
: term assurance fund rises to 
£20m, white, distributable re- 
. L serves at end' 1983 remained, 
at £I0.4m. The share capital 
and -reserves ^ amounted to 
i £59.&n on I)ceember 31,19^ 
compared with £20.3m a year. 
• earlier. \ 


The success of Hambro Life in 
marketing unit-linked life and 
pensions contracts Is based on- a 
large- well-trained direct , sales 
force, . efficient administration 
systems and high calibre manage- 
ment. 

It is the managerial set-up that 
>ms impressed- Jacob Rothschild 
and the Hambro Life systems 
will be the prototype for manag- 
ing the new group with Hambro 
Life management providing the 
core of toe new management. 

Marie Weinberg is .convinced 
that integrated financial .services 
must become a major force in 
retail and wholesale fin an c i al 
services and it -is only a matter 
of time before the clearing banks 
put their, acts together and . offer 
such, services. Ha wants to ne 
first in this fild and well . estab- 
lished before this happens^ He 
made a start by launching toe 
Financial Management Pro- 
gramme last autumn. ' ’ . 


loose ends to tie' up;' 

CJR in too course of its ex- 
pansion acquired a life company 
and trust operation under 
Target Holdings. These are 
gmaii besides .the Life and its 
unit '. trust - subsidiary - Allied 
Hambro. CJR stated policy was 
eventually to float off target as an 
Independent : group.. - This will 
now be done as soon as practieaL 

Hambro. Life ' acquired - ' the 
banking group Dunbar in 1982, 
the third -arm in the Financial 
Management Programme. But 
Mark Weinberg, sees, little con-, 
flint -between. Dunbar- and 
Charterhouse and intends tost 
toe two should co-exist. . 

• David iAsoeiles, banking cor- 
respondent, writes: For- Hambros 
Bank, toe deal marks the pay- 
off oh a phenomenally success- 
ful investment Bat by toe same 
token "it ' presents the recently- 
troubled . merchant ' .hanking 
group with the. challenge of how 


to redeploy toe proceeds .equally 
'profitably. "... . . 

' Hhmbroif forged its link with 
Mr Weinberg bade in 1971 when 
it invested film in hid budding 
insurance ^gro opr giving:' U - a 99 
per cent stake. This was reduced 
to 44 per. cent two' years ago 
after various dilutions ' and 
partial sales. And then in Feb- 
ruary 1983 Hambros was forced 
tu sell off: another big chunk 
to cover -its huge -losses. on ship- 
ping 'loans uind .oil and ‘ gas 
leases; - leaving it- with 25 per 
- ; ' "... 
in its darkest days, the Stock 
Market' priced Hambros at little 
more 'than the value of.. this 
- residual holding in Hambro Life, 
the jewel in Us -crown. So -it 
seemed unlikely -that Hambro 
would be In any hurry to selL 
But everything has its price. 
Including the proceeds from toe 
Charterhouse deal, : that film 
.-Investment will .have' earned 
'Hambro a ripe £190m over the 
years, .a -tidy return by any 
standards, though, the sale will 
he subject to' 1 capital gains -tax. - 
■' The trigger tor toe deal came 
when Mr. Rothschild and Mr 
Weinberg - hatched their plan.. 
The. combination of their two 
companies, r — Which are roughly 
the sarnie size — : would have 
reduced Hambros. bolding in toe 
resulting marriage to about -12 
.per cent^ which was .too small 
to have any toy In .its affairs. 
So :in ' only a . matter of days, 
Hambros . decided to sell 
. Having got a stake in a Loudon 
stockbroker and decided against 
marrying up with a jobber (all 
the big ones have gone in any 
case), Hambros next move may 
well "be abroad, and possibly into 
fund. management. ' 


BIDS AND DEALS IN BRIEF 


International investors in commercial property 

ANNUAL RESULTS 1983 


r i 


1983 

1982 

rooo 

rooo 

14,849 

. 13,566 

8302 

7,076 

214.873 

206,760 

&98p 

5.97p 


Net Rental Income 

Pre-tax Profit 

Value of Investment Properties 

Earnings per Share 


□ 17% increase in pre-tax and net profits. 

□ Final dividend of 270p per Ordinary Share proposed, 
making a total dividend for the year of 4.60p per share- 
an increase of 15%. 

□ Net asset value -£132 million. 

□ Funds available to finance all current commitments. 


1. 

• M 


The above figures constitute an abridged version of the 
year's resuta. The full accounts which will be pasted to 
shareholders on 23rd May 1984 have not yet been reported 
on by the Auditors. They will be filed with the Registrar of 
Com paries foil owing the Annua I General Meeting to be 
heid on 26th June 1384. 




Brixton 

Estate 


Grindlays Bank is to set up a 
new bank in Bahrain in which 
it will hold a 40 per cent interest 
with local families, companies 
and quasi-go vernmeat institu- 
tions holding the rest The 
authorised capital will be £28m 
with initial paid-up capital of 
£5.6m. 

The bank, to be called Grind- 
lays Bahrain Bank, will take 
over Grindlays’ existing branch 
busi n ess, and will enter into a 
five-year technical services agree- 
ment with Grindlays. 

Being majority local owned, 
the bank will be able to bid for 
types of government business, 
such as putting up performance 
bonds on government contracts, 
from which foreigners are 
excluded. Mr Roger Parsons, 
managing director of Grindlays, 
said the large authorised capital 
gave “room for further expan- 
sion in the near, future.” 

Safer is strengthening . its 
position in toe beat - exchanger 
market by acquiring - .Custom 
Colls of Eastleigh, Hampshire, 
for £575,000 cash. 

In its last completed financial 
year. Custom Coils* turnover 
was £3 .2m for the year ended 
March 31 1983. 

A one-year lease has been 
taken of CC premises at 
Eastleigh to enable manufactur- 
ing to continue on that site and 
Suter’s total commitment to its 
new acquisition, including 
working capital, will exceed film. 
* * * 

Acceptances of the offers by 

Palmer <fc Harvey for P. Panto 

have been received in respect 
of 2.89m shares or 80.79 per cent. 
Witir Its 02 .per cent already 
owned Palmer now has 80.81 per 
cent 

Offers will remain open until 
3.00 pm April 16. 

* * * 

The recommended increased 
offer by Emess Lighting to 
acquire Michael Black has been 
extended to April 19. So far 
acceptances have been received 
from holders of nearly 3.2m 


This advertisement complies with the requirements of the Council of The Stock Ex ch a nge 
ol the Doited Kingdom and the Republic al Ireland. 



Province of Nova Scotia 

Placing on a yield basis of 

£60,000,000 Loan Stock 2019 

The following have agreed to subscribe or, as agents of the Province of Nova Scotia, to procure subscribers for 
the Stock; — 


5. G. Warburg & Co. Ltd. 


County Bazik Limited 

McLeod Young Weir International Limited 


Hambros Bank Limited 
N. M. Rothschild & Sons Limited 


J. Henry Schroder Wagg & Co. Limited 

Application has been made to the Council of The Stock Exchange in London for toe Slock to be admitted to toe Official List. 

In accordance with toe requirements of toe Council of The Slock Exchange in London £6,000,000 of toe Stock will be 
available to the Market on the date of publication of this advertisement. The Stock is payable as to £25 per cent, on acceptance 
and as to the balance not later than 5to September, 1984 with interest payable semi-annually on 18th October and 18th ApriL 

The coupon and issue price will be determined, as provided in the Placing Memorandum, as at 3.00 p.ra. today and will be 
announced later today. 

Particulars of the Stock are available from Extel Statistical Services Limited. In addition, particulars of toe Stock may be 
obtained during usual business hours until 25lh April, 1984 from: — 


Rowe & Pitman 
City-Gale House, 
39-45 Finsbury Square, 
London EC2A J JA 


R Nivison & Co. 
25 Austin Friars, 
London EC2N2JB 
and 

The Slock Exchange 


I In April, raw 


shares (77.85 per cent); since 
the offer date Emess has bought 

104.000 (2.53 per cent). 

* ' ★ * 

The price paid by Wagon 
Industrial Holdings for the out- 
standing 25 per cent.pf Amseco 
was ‘ £1,500, and not v fiLSm'. as 
reported yesterday. 

* * * 

F. J. C. Liliey has made an 
offer for Scottish Granite Co. 
manufacturer of crushed granite 
and road surfacing material, 
operating from quarries in the 
south-west of Scotland. 

Consideration is fiLlm, to he 
satisfied wholly In cash of £10 
for each SGC ordinary. Alterna- 
tively,- SGC shareholders may 
elect to receive all or part of the 
consideration in the form of new 
LiUey shares at the rate of 100 
new Liliey shares for each nine 
SGC ordinary. The new Liliey 
shares will not rank for the final 
dividend to be declared for the 
year .to January 31 1984. ; 

Offer -is, conditional on accept- 
ances, being received by represent, 
tatlves of at least '-90 per cent 
of SGC by May. 1, and Liliey 
Intends to acquire toe ■ balance 
for cash. The directors of SGC 
are proposing to accept in respect 
of their individual holdings in 
SGC. (22.1 per cent) and have 
u n a ni mously recommended their 
shareholders to accept 
■* * * 
Amadeus, the Bermuda-based 
company headed by Mr Graham 
Fergtxson-Lacey, has increased 
its holding in John * Finlan - to 

600.000 shares (20. per cent of 
issued share capital). 

* * ★ , 

Carless, Capel and Leonard has 
acquired East Anglian,; jjeaxrt.-. 
retailer and distributor iBoSctogv 
Petroleum for £L3m. An initial . 
fii.I3m was satisfied on comple- 
tion by toe issue of 523.442 ear- 
less, Capel and Leonard shares, 
fully paid, pending valuation of 
Bulldog's assets. 

it -k k 

Institutional investors and 
directors of Moben Group have 
been the main buyers of Mr J. A 
Bentham’s total holding of 2.9m 
shares in toe company. Neither 
Mr Bentham nor his family now 
holds any Moben shares. ' 

Mr Daulby and Mr J. Crossley, 
Moben's joint managing direc 
tors, have acquired 375/)00 and 

450.000 shares respectively, and 
each now holds lm shares in 
toe company. 

* + * 
Yelverton Investments and its 
associates have agreed to pur- 
chase a total Of 1,373,000 
ordinary shares (27 per cent) in 
Southend Stadium from Mr P. R. 
Cammldge and the trustees of 
Mr R. Deutsch. 

In - addition, Yelverton has 
arranged for Norfhcote and S. P. 
Angel, members of the Stock 
Exchange, to place with private 
clients a further 803,889* ordinary 
(15.8 per cent) from Mr Cam- 
midge’s holding. He will be 
retaining 125.000 shares (&5 per 
cent). 


.A spokesman for GRA Group, 
which has held some* 40 per cent 
of Southend Stadium for many 
years, says it is reviewing toe 
situation in the light of toe new 
major shareholder. Meanwhile, 
GRA reports that It has sold 
100,000 Southend ordinary, re- 
ducing its holding to - 1,740,903 
shares (34.17 per cent). . 

* * *- 

The offer by Becker Trade 
Faint International for Donald 
Maepherson has been accepted 
by shareholders in respect of 
52,896 ordinary (029 per cent) 

Becker now holds, or has 
received acceptances tor, -a total 
of 95LS96 Macph arson's ordinary 
(5.26 per cent). The offer wfll 
remain open for acceptance until 
farther notice. 

* * * * 

Falmouth* Container Terminals 
has been given toe go-ahead by 
the. Department of Transport to 
proceed. -with its^fiTOm, .develop- 
ment-. plans *. for -Fftbnottto Con- 
tainer Port; - .-.y * . 

The company says that Bell- 
way has indicated that it will 
take yp its option of shares - in 
the company — giving it a hbldr 
ing of slightly more than 25 per 
cent The balance will go to 
private companies and indivi- 
duals. 

About 250 jobs inside the port 
are likely to be created, along 
with other . jobs relating . to 
shipping. 

. ★ **. .. * 

Ahaeo investments, a financial 
services and property group, has 
acquired a 20 per cent interest 
in John Charcot, a mortgage 
broker. The first part of the 
consideration, . amounting to 
£180,0010, has been paid and the 
amount of the balance will not 
exceed £270,000. 

* . . * * 

HMAC Industries, part of Han- 
som Ttust, has disclosed a -L9 
per. cent stake in U-S. Industries. 
As known- HMA.C Is proceeding 
with a- tender offer of 823 a 
share for the 28.4m. outstanding 
shares lit U.S. Industries. 


IMPORTANT NOTICE FOR 
: DEBENTUREHOLDERS 


Kmart( Australia) Properties 
: Finance Limited 

(incorporated in Bermuda) 

7#% TriutD cb c a t arre dgeDcccmber IS, 1984 

- (the-Debentitre^V 

(subject to exteasionto September 15. 2002) 

Orion Royal Bank Limited (“Orion”) of 1, London Wall, 
LondonEC2Y 5 JX, onbehalf of G. J. Coles & Coy. 
Limited (“Coles”) of 23ft Bowie Street, Melbourne, 
Victoria, AustraEa lierBby ^v^ notice to all holders of - 
the Debentures t&at Orion, on behalf of Coles, intends, . . 
adyettpobtaming any nbceasaiy ^ornamental ' ' . . 

consents andLapprovals, to iiiake an affisjrho acquire all 

theDebentnres winch on September 15:1984 are 

at a price of US$1,3 IOperDebentm'e winch 

^fiirtoe^fimb«:T5^t984 


between. September:! 8, 1984 and September 27/1984 
i n d n a rehy boMeira : of mere than SO per cent of the 

advertised in Landon and Liraembouig on October 1, 

1 984 so that ia the event ofthe. offer not being accepted' 
by hold ers of more than 5(1 per cent oftte Debentures*. : 
outstanding; any accepting holder may then vote Ms 



-1984. The offerwfllhe conditional (inter aha) upon 
receipt of acceptances framhokfexs of more than 50 per 
cent of Debentures outstanding. 

Fan details oftheofierwfll be available onor about June 
1, 1984 atlhe offices and addresses stated below: 

OrfoaRoyal Bank limbed, 

.1 London Wall, ■■ 

'... r ‘ . lw^ec2y.5jx:-'; : '' 

Otibank(ILuxcmI>ouis)SwA~ 

26 Avenue Marie Th£r£se, 

. , Luxembourg.. ' ' 

April II, 1984. ‘ . . ' _ 


BOARD MEETINGS 


Tfaa following compultt beva notified 
detes of Board mooting, to the Stock 
Exchange. Such meetings an usually 
held lor the porposo of* considering 
dividend*. Official Indications ere not 
eve liable aa to whether the dividends 
ere interim* or finale, end the sub* 
divisions shown bakrw art baaed 
mainly on last year's timetables. 

TODAY 

Interims; Marlons ir International, 

Paters - Stores. 

Finals-. A.P.V.. Anglo American In- 
vestment Trust. Aqua scutum. Boauford, 
Camper! International, Cookeen, Oe 
Vote Howl*, end Reewurems, detail 
greed loom. Hewdan-Suaert Want, bee 
Retrifle radon. M. Y. Den, Morgan 
Crucible. New London . Properties. 
Porte i*, Austin Retd, Bubereid. Wlifitm 
5indell. United Cere mi c Dtavibutore. 

FUTURE DATES 

In t eri m s 

Brit. Empire Sees. Gao. Trust Apr 18 
Womys* investment Trust — May 3 
Rosie— 

Anchor Chemical Apr 24 

Arrow Chemieale Apr 13 

British* Home Stores May 8 

Brock Street Bureau Apr 18 

Elbar Industrial {Apr 48 

Poiymtrfc International Apr 19 

Stiemnight May 1 

Small tli a w (R.) (Kmtwear) ... Apr 18 

Solicitors' Law Stationery 

Society Apr 18 

Speer and Jecfcaon Interest!. Apr 25 

Spon& - . Apr. 17 

UBM ;...... 'Apt-26 

Watatara Apr 17 

t. Amended. 




BUILDING* INDUSTRIAL AND SECURITY PRODUCTS “* * 


RESULTS FORTHE YEAR 

“The group pre-tax profit of 
£2,784,000 (1 982;£1,959 f QOO) 
more than maintains the rate dr 
progress achieved during the 
previous two years and * 
represents a significant step . 
towards our goal of producing . 
consistent quality profits The 
achievement of a 183% return on 
capital employed, whilst 
comparing favourably with i 1 
achieved in 1 982, isstitl well short 
of our target for the future: We 
continue to maintain astrong 
balance sheet and oiir cash 
reserves give us aflrm basefrom 
which to move-forvvaixi ’ . 


DIVIDEND ; , 

...With rapidly Improving profits 
and a strong liquid position, the . 
directors feel justified in . ' 
recommending a small increase . 
tathe dividend for 1 983 of 5.6% 
thus making 4J75pfor the year. 

THEFUTURE . 

WHfiaU companies in the Group, 
now trading profitably we are able 
to concentrate on new market 
opportunities and related • 
additions, tothe Group. - 
Wth all these favourable 
indications we are confident that 
we shali continue progress during 
and beyond 1984." - - : 


Turnover up 19% 

(M - . 


32,310 


33^73 



Prom before tax 
yp42%(£m) 


2,784 



■1381 






Earnings per ordinary 
share up43% : 

(pence) . 

- 7.64 



11981 . 


,1982 


-1983 


the 


• , ,* Ggfwrd Mwfiftflto bnhehJ on 1 5m May, 1 
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UK COMPANY NEWS 


MINING NEWS 

RTZ earns 67% 
more and raises 
dividend to 18p 

BY KENNETH MARSTON, MINING EDITOR 


Mersey Docks swings 
£21m to finish 1983 
£7.5m in the black 


WORLD economic recovery is 
nibbing off on to Bio T hto fflae 
Corporation* although not yet to 
the extent " that some share- 
market optimists or, indeed, the 
UK-based mining and industrial 
group would like.. 

Still, the increased final divi- 
dend of 12p to make 18p for 1983 
compared with 16p for 1982 Is in 
line with best expectations. Net 
attributable profits for the past 
year come out rather below some 
recent forecasts, at £172£m, or 
59-3pper share, against £U&5m 
in 1982. Even so, this represents 
a very creditable rise of 67 per 
cent. 

Group sales revenue in 1983 
rose 30.7 per cent to £4.8bn, the 
major part of the increase. being 
accounted for by the inclusion 
for the first time of sales by the 
Australian Comateo aluminium 
arm. Better prices for 
aluminium, zinc ' and copper 
played a leading role in the 
increase of 55 per cent to 
£623J>m in operating profit. 

Virtually aXL segments of 
RTZ’s interests earned more last 
year, a notable exception being 
the Namibian Bossing uranium 
operation which was bit by lower 
sales and prices for its product 
and by higher tar 

Otherwise, the contribution to . 
RTZ earnings of the Australian 
CRA arm increased to £40Jhn 
from £14LSm in 1982 and the 


Canadian Bio Algont provided 
£10 ^m against £2. 6m. RTZ 
Meta ls increased earnings as did 
RTZ Borax. ■ 

Also helping matters were 
lower interest rates coupled with 
the proceeds of rights issues by 
both RTZ and CRA which con- 
tained net interest costs despite 
high capital spending. 

The most likely areas for 
growth this year are expected by 
RTZ to be jn the ..UK, 
and Australia. What is still 
awaited' Is a stronger recovery 
to metal prices but RTZ says that 
provided me . European 
economies continue on their 
present course, “ the current 
year should be satisfactory," 
although not necessarily In terms 
of return on assets. 

The group international adds 
one other proviso. Zt points out 
that its results are sensitive to 
fluctuations In exchange' rates 
and if there is a' weakening in 
the value of the tLS. dollar, 
“ earnings could be adversely 
affected.” ■ 

Following their recent 
strength, shares of RTZ' ran into 
profit-taking yesterday following 
news of the latest results and 
closed 35p down at a low for the 
day of 677p. 

See Lex 


Atlas confident after 
return to profit 


THE RENEWED weakness in 
metal prices during the latter 
half of 1983 was not sufficient 
to prevent Atlas Consolidated 
Mining and Development of the 
Philippines from making a profit 
for the full 12 months, although 
in the final quarter the group 
earned just Pesos 1.1m of the 
year's net profit of Pesos 99.4m 
(£5m). 

The full-year figure compares 
with a loss of Pesos 295.4m in 
1982. 

Mr Juan de Ibazeta, the group's 
newly-elected chairman, indi- 
cated that Atlas could have made 
bigger profits but for increased 
copper production elsewhere in 
the Third World. 

Nevertheless, he remained 
confident about Atlas’s prospects 
for the current year, saying that 
demand for copper is likely to 
outstrip supply. In addition. 
Atlas can expect to benefit from 
a number- of 1 recent projects, 
notably the conversion at its • 
ttiItw and treatment plant " in 
Toledo, southern Philippines, 
from oil to coal, and the develop- 
ment of an underground opera- 
tion to exploit higher-grade ores. 

Separately, the country's finan- 
cially-troubled nickel, copper and 
cement producer Marinduque 


Mining and Industrial reported 
a net loss for 1983 of Pesos 
307 Jim (£L5.6m). This compares 
with a deficit. of Pesos 213.5m 
the year before; 

A shortage of working capital 
following years of losses forced 
the closure of the nickel, and 
copper facilities recently, but 
the group said that it hopes to 
resume -operations at both 
"shortly." ■ 

The new . management team 
installed by the government in 
January plans to submit a scheme 
of restructuring to the anwiMi 
meeting . an April 30. This 
scheme calls for the conversion 
of Pesos 13bn of debt; owed 
mostly to government institu- 
tions, into common stock income 
bonds and non-interest bearing 
subordinated loans. 

. This would leave Marinduque 
with only -Pesos -3 td' 4bn- of 
interest hearing debt and trade-' 
related; credits. s ;- h..; 

. The plan 1 ' also - .calls '• for a 
reduction m -the par value- of 
the common stock from Pesos 10 
to Pesos 3 per share, mid the 
issue of sig ni fi c ant amounts of 
new stock in connection with the 
conversion of the company's debt 
into equity. 


BASE LENDING RATES 


AJELN. Bank 

Allied Irish Bank 

Amro Bank ........... .... 

Henry Ansbacher ...... 

Arm co Trust Ltd. ...... 

Associates Cap. Carp. 

Banco de Bilbao 

Bank Hapoalim BM 

BCCI 

Bank of Ireland ...... 

Bank of Cyprus - 

Bank of India 

Bank of Scotland ...... 

Basque Beige Ltd. ... 

Basque du Rhone 

Barclays Bank 
Beneficial Trust Ltd— 
B remar Holdings Ltd. 
Brit. Bank of Mid. East 

I Brown Shipley 

CL Bank Nederland ... 
Canada Fermt Trust... 
Castle Court Trust Ltd. 
Cayzer Ltd. ............... 

Cedar Holdings 

I Charterhouse Japhet— 

Choulartons , 

Citibank Savings . — f 

Clydesdale Bank 

C. EL Coates 

Comm. Bk. of N. East 
Consolidated Credits... 
Co-operative Bank ...* 
The Cyprus Popular Bk. 
Dunbar & Co. Ltd. ... 
Duncan Lawrle ......... 

E. T. Trust 

Exeter Trust Ltd. - — ... 
First Nat. Fin. Corp— 
First Nat. Secs. Ltd... 

Robert Fraser ^ 

Grlndlays Bank — 

I Guinness Mahon ...... 

IHambros Bank . — — 


Heritable A Gen. Trust 81% 

■ Hffl Samuel 8i% 

C Ho are A Co. t 84% 

Hongkong A Shanghai 8j% 
Kingsnorth Trust Ltd. 10 % 
Kuowsley A Co, Ltd — 9$% 

Lloyds Bank 34% 

Mallinhall Limited ... 84% 
Edward Mans cm A Co. 92% 
Meghraj and Sons Ltd. 84% 
Midland. Bank 

■ Morgan Grenfell ...... 

National Bk. of Kuwait 
National Girobank ... 
National Westminster 
Norwich Gen. TsL — . 
People’s Tst A Sv. Ltd. 

R. Raphael & Sons ... 

F. S. Refs on A- Co. ...... 

Roxburghe Guarantee 
Royal Trust Co. Canada 

■ J Henry Schroder Wagg 
Standard Chartered ...| 

Trade Dev. Bank ...... 

TCB (n ... II . 

Trustee’ Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Volkskas Inti. Ltd. ... 
Weatpac Banking .Corp 
Wblteaway Lai (flaw Ha 
Williams & Glyn’g ... 

Win trust Secs. Ltd. ... 
Yorkshire Bank 

■ Member* of tba Accepting 
Conunltms. 

* 7-day depwln ,-SZ%. l.montii 
8%. Ffomd ran 12 monthi. C3I.S0Q 
B% £10X00, 12 month* 8.2S%. 
t 7-d»y deposits oh sums oR under 
£10.000 S.%, £10X00 up to £50000 
6VK, £30.000 and over 7>»%. 
t Call dspoalta £1X00 and over 5*,%. 
8 21-day deposits ovsr £1X00 SU%. 
I Demand deposits B>«%. 

V Mods age baca rata. 


The Kingdom of Belgium 

£100,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions oftbe N otes, 

notice is hereby given thai for the Interest 

Mod from 10th April, 19S4to 10th Jufe 1984, 
the Notes w3I bear a Rate trflnrermtrf 9% p» 

annum. The Interest 

Juljii 1984 wiH be £2^23770 per 000,000 Note. 

County Bank Limited 

Agent Bank 


ON A marginal improvement in 
turnover to £56.99m Mersey 
Dorics and Harbour Co returned 
pre-tax profits of £7.47m for the 
year 1983, a swing of £2JLQ8m 
over the deficit of -£13fim 
Incurred the previous year. 

Interest savings following a 
Government decision to write off 
a £3Gm debt owed by the group 
to the Treasury were an import- 
ant factor- in the turnround. 

Sir John Page, who is stepping 
down as -chairman in June, 
explains that the group saved 
£3m which would otherwise have 
been paid in interest on the debt. 

-The two-year pay deal agreed 
in 1932 and a considerable reduc- 
tion in costs, as a result of 
measures taken over the past two 
years and which substantially cut 
losses on cargo handling activi- 
ties, also had a beneficial effect 
on profitability. 

Trading profits for the year 
totalled £5.91m (£8.88m loss). 
These were subject to reverence 
payments of £7 Jim (£35. 55m) 
although the - provisions were 
offset by repayable Government 
grants. 


The settlement of legal claims 
added £L56m to pre-tax profits. 

Sir John described the profits 

as the first step in the return to 
viability for the Port of Liver- 
pool. 

Total tonnage handled by the 
group in 1983 amounted to 73m, 
compared with 1982 ’s 63m, while 
the Fort as a whole handled 
10.7m tonnes, against 9.3m. These 
are described as “welcome 
increases.” 

The improvement in turnover 
would have been greater but for 
intense competition which still 
exists within the ports industry, 
the chairman adds. 

Tax for the year accounted for 
£920,000 (£394,000) after which! 
there was a £6.55m (£&59m) 
surplus for the year. The com- 
parative result was arrived at 
after adding in repayable Govern- 
ment cash deficiency grants of 
£ 18.41m and a £2. 18m surplus on 
the sale of properties. 

Mr James Fitzpatrick, at pre- 
sent managing director and chief 
executive, wifi succeed Sir John 
as chairman of the group. 


Fothergill & Harvey 29% 
up at £1.9m: pays 7.75p 


SECOND HALF pre-tax profits 
at Fothergiii A Harvey improved 
from £678,000 to £ 1 . 101 , and 
figures for 1983 as a whole were 
up from £L48m to £L9m, an 
increase of 29 per cent 

The final dividend is raised 
from 335p to 5p for an 
increased total of 7.75p net 
against 6p. Dividends absorb 
£964,000 compared with £744.000. 

Mr L. Stevens, the chairman, 
says the improvement, which ' 
was steady but slow in the early 
part of year, faltered in the 
summer. However, it ended 
quite strongly in the last 
quarter with the order intake 
some 20 per cent higher than 
in the first quarter. 

The recovery did not take - 
place in .all subsidiary 
companies, when grouped into 
the three main sectors of 
activity — advanced materials 
processing, electrical insulation 
and coated and tm coated 


engineered fabrics — he says 
there is evidence of recovery 
and improved margins in each 
sector. 

Margins in advanced materials 
processing remain unsatisfac- 
tory, but this was partly due to 
factory moves and rationalisation 
at three subsidiaries in prepara- 
tion for their future expansion. 

Mr Stevens says the upturn 
in orders experienced in the 
final quarter of 1983 has 
continued in the first three 
months of this year. With all 
the economic forecasts support- 
ing the view of a continuing 
recovery in the manufacturing 
sector, there is confidence of an 
increase in profits in 1984. 

, Group', turnover for 1983 rose 
to~*£25.65m from £22JL5m. This 
was after depreciation up from 
£810,000 to £719,000; share of 
associates losses, £144,000 
(£184,000 and interest Charges 
Of £55,000 (£39,000). 


COMPANY NEWS IN BRIEF 


FIRST-HALF TAXABLE profits 
to February 29 have risen more 
than seven-fold to £411,000 from 
£55,000 at the Albert Fisher 
Group, and exceeded the 1982-83 
final figure of £327,000; 

This . wholesale g re eng roc er, 
which engaged In. becoming a- 
consumer orientated ■ service 
group, has included In -the 
results those of two aequislti cmS 
it made dnriyig the period; F. J. 
Need (Crewe) and the Long 
Group. 

Turnover was £18.9m (£4.1m) 
of Which food contributed 
£155,000 (£58,000) and distribu- 
tion £256,000 (£168,000) to pro- 
fits — comparisons were on a 
proformer basis. 

Tax took £120300 (£16.000) 
but the directors warn that the 
final figure could be higher when 
Budget changes take effect. 

Extraordinary debits took 
£14,000 (£6.000) leaving an attri- 
butable profit of £277,000 
(£33,000). 

The interim dividend of 0.5p 


This USM company, whose 
chairman Debbie Moore was 
voted Businesswomen of the Year 
in March, had turnover of 
£808,000 (£631,000). Tax was 
£23,000 (£22,500). Earnings per 
share are shown- at a same again 
2p/ 

The company says proceeds 
from -the November rights issue 
have been applied for -buying the 
properly in New York and the 
Kensington vesture. Studio 
bookings are ahead of budget but 
the new projects are behind 
schedule. 

By the end of the financial 
year, however, both projects 
should be well established and 
contributing to the company. 

★ * * 

On turnover up from just 
£173,100 to £6JB3m, taxable profits 
of Sovereign (Ml A Gas surged 
from £182,500 to £337m for the 
year ended December 31 1983. 

Operating charges of this USM 
company amounted to £3.16m 
(£55,700) ■ and the pretax figure 
was**-- after.;*; exploration costs 


(nil) plus provision for the pre- £349,300 (nil), and 


ference dividend take £89,000 
leaving a retained profit of 
£188,000 (£83,000). 

Earnings per share are shown, 
at 2.35p (0.4p) with the compara- 
tive figure calculated to reflect 
the scrip issue of 322,758 
preference shares in November. 
The directors intend recommend- 
ing a final dividend of lp, making 
L5p (lp) for the year. They 
are confident the full year results 
will be satisfactory. 

* ★ ★ 
Yearling bonds totalling £9Am 
at 944 per cent, redeemable on 
April 17 1985, have been issued 
by the following local authori- 
ties. -Dunfermline District Coun- 
cil £0.5; Medina DC £0-25m; St 
Helen’s Metropolitan Borough 
Council £0.5m; Rochdale MBC 
£0.75m; Wansbeck DC £0-25m; 
West Lancas h ire DC £OJ25m; 
Hart DC £0.2Sm; Cougleton BC 
£0.4xn; Kensington A Chelsea 
(Royal Borough of) £03m; Mer- 
seyside County Council £lm; 
Oldham MBC £lm; Wirrall BC 
£0.75m; . Bournemouth (Borough 
of) £lm; Epsom & Ewell 
(Borough of) £0.25m; Greenwich 
(London Borough of) £135m; 
Sheffield (City of) £l.m. 

* * * 

Taxable profits of £77,000 
against £59,000 are reported by 
Pineapple Dance Studios for the 


included interest receivable on 
short-term deposits of £50,000 
(£65,100). 

Earnings per 25p share were 
935p (03p), cash flow from 
operations amounted to £6.08m 
(£184,000), and capital expendi- 
ture was £2431m (£27 .21m). 

★ 4 ★ 

Pre-tax profits at L J. Dew- 
hirst, the North Humberside 
clothing manufacturer, improved 
by 16.8 per cent from £2. 93m to 
£3 .42m in the year to January 
13 1984. Sales showed a 23 per 
cent increase from £27.4m to 
£33.69m. But net investment 
income was down slightly from 
£485,000 to £445.000. 

The directors say that although 
trading conditions generally 
Improved during the year, they 
remained very competitive. Sub- 
stantial increases in production 
capacity have been made daring 
the year, resulting In consider- 
ably increased capital expendi- 
ture, and further capita] spend- 
ing will take place in the current 
year. This should result in con- 
tinued sales and profits growth, 
providing there is reasonable 
stability in the economy. 

The final dividend is effec- 
tively raised from an adjusted 
0.736p to G.88p for a total of 15p 
(1.016o adjusted). Earnings per 
lOp share improved from 532p 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 

- Brixton Estate 


3.7 

— - 

2.3 

4.6 

4 

Riirmali OH 


6.25f 

July 3 

7.5 

9.75 

9 

SL Casket 

int. 

0.7|| 

— 

0.5 

— 

L88 

Coats Patous 


3.2 

July 2 

2JS 

4.7 

42 

Dares Estates 


0.85 

June 5 

0.75 

1.35 

125 

L J. Dewhiret 


0.88 

July 2 

0.74* 

12 

L02* 

Empire Stores 


1.25 

July 2 

0.1 

L25 

0.1 

Expamet 


2.75 

— 

2.5 

4.75 

4.5 

Albert Fisher 

lot 

0.5 

July 6 

Nil 

•— 

1 

1 Fothergill A Harvey ... 

5 

— 

3.25 

7.75 

6 

I French Connection^ ... 

2.6 

June 1 


2.6 

— 

Haden 


638 

— 

6.38 

8.63 

8.63 

Hambro life 


1L1 

June 15 

9-38 

15.8 

13.4 

Hestair 


2.08 

July 2 

2 

3.58“ 

3.25 

LCA Holdings ..... 


0.2i 

— 

0.2 

0.3 

0.2 

Vm. Low 

inL 

2-9 

June 4 

2 A 

— * 

8.6 

Newarthm 


10 


9 

10 

9 

Oilfield Inspection* 


1-55 

— 

1.3 

2.65 

2.3 

Pearl Assurance ... 


21 


18 

33 

27.5 

RTZ 


12 

— 

10.5 

18 

16 

Smiths lads. 

int. 

4.75 

June 15 

4 

— 

1L5 

United Parcels 


2t 

— 

1.85 

28f 

2.55* 

Wade Potteries 

Int 

0.6 

May 31 

0.55 

— 

22 

1 Dividends shown pence per share net except where otherwise stated. 

* Equivalent .after 

allowing 

for scrip Issue. 

ton 

capital 

I increased by rights and/or acquisition 

Issues. 

I USM stock. 

5 Unquoted stocks. 

1 Decreased to reduce disparity. 

|| Increased to 

reduce disparity* 











BUILDING PRODUCTS ■ HEAT EXCHANGE ■ DRINKS DISPENSE - FLUID POWER 
.SPECIAL-PURPOSE VALVES ■ GENERAL ENGINEERING ■ REFINED AND WROUGHT METALS. 




ability to 

sustain progress 


Sir Robert Clark, Chairman, reports: 
"1983 was a year in which our 
achievements strongly outweighed 
our disappointments.” 

Turnover was up on 1982 by some 
7%, and trading profit, at £41.6 
million, was some 25% higher, after 
bearing £5.1 million of redundancy 
and reorganisation costs. Profit before 
taxation was £31.6 million compared 
with £21.6 million in 1982. 

“Part of the reason for our 
improved performance lies in better 
trading conditions in some areas, but 
the major part was due to an 
improvement in the efficiency of our 
operations and to a change in the 
balance of our activities... 

“Our confidence in our ability to 
Sustain progress is now sufficient to 
justify us recommending an increase 
in dividend from 3.5p to 4.0p for the 
year as a whole... 

“Our strong balance sheet puts us in 
a position to pursue further expansion 
by acquisition as and when suitable 
opportunities arise within our chosen 
fields of interest? 

Percentage profit by product area 

Heat exchange 

Building products 

Special-purpose / 

valves . 


Summary of Results 1983 

£’000 

Turnover ■ 676,340 

Trading profit 41,631 

Profit before taxation 31350 
Earnings applicable 
to shareholders n 

Earnings per share 

(excluding extraordinary items) 7 .2p 

Dividend per share 4.0p 

Group external sales 

overseas 

£ million. 18 * 

H Sales by overseas companies 
Direct exports from the UK 

(excluding Intra -Group sales) 


1982 

£’000 

632,639 

33,382 

21,607 

12,662 


4.7p 

3.5p 


22 . 1 % 


12 . 1 % 


14.4% 




28.8% 


SUSP 


1 1978 1979 1980 1981 1982 1985 

Sir Robert concludes: 

“Economic certainty is a rare 
commodity in the modem, world, and 
although we have done a great deal, 
we are not yet at the end of the 
processes of rationalisation, cost 
reduction and adjustment of our 
facilities and resources to those 
demands of the market that we can 
satisfy profitably. But we have 
increasing reason for confidence that 
we can now generate both growth in 
volume and improvement in margins. 

These are not claims to bega^ ^ 

made lightly after manu- 
featuring industry's 
experience of the last 
few years.” 


fecturing industry's 

_ dispense experience of the last 

General engineering \ few years” 

Refined and wrought metals 

1 means more than metal 

The Annual Report has a comprehensive survey oflMTs activities. If you would like 
a copy please unite to the Secretary, IMI pic, P.O. Box 216, Birmingham B6 7BA. 
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Bfagden Industries PLC 


Results foryeer 

1983 

1982 


£000'$ 

£000’ s 

Profit before taxation 

2,605 

1,743 

Profit after taxation 

2.065 

1,479 

Dividends per share 

6.8p 

6.0 p 

Earnings per share 

13.8p 

12.5p 

Net assets per share 

143p 

137p 


It is pleasing to report that my hopes for a much more 
successful year in 1983 were realised. The record turnover 
of £67.1 95M. was 896 higher than the previous year and 
pre-tax profit increased 49.596 to £2.605 M. The 
streamlining of the group's shareholding structure will 
greatly enhance prospects of profitable growth, and this 
aside, the increases achieved in operating efficiency will 
strengthen our competitive position. 

There hes been an encouraging start to the current year 
and if the apparent improvement in the business climate is 
maintained, we can expect further progress in 1984. 

A Ft Sparrow, Chairman. 


Granville & Co. Limited 


Member of NA5DXM 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 
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TECHNOLOGY 


SWISS GENETICS COMPANY STRESSES NEED FOR ACADEMIC AND INDUSTRY LINKS 

Why Biogen backs university research 


EDITED: BY ALAN CANE 


Computers 


MICRO XL 
TREASURER 



BY DAVID F1SHLOCK, SCIENCE EDITOR 


upgrades 


A YEAH ago a small Genera 
company, unknown as recently 
as 1979, advertised for six 
scientists and got nearly 900 
applications. It has lust begun 
advertising for a few more 
Specialists and confidently 
expects to be inn undated 
again. 

Biogen is the brainchild of a 

group of eminent U.S. academic 
and industrial scientists led by 
Dr Walter Gilbert, 1980 Nobel 
prizewinner in chemistry and 
former Harvard professor. Its 

shareholders include Inco, 

Sobering-Plough and Grand 
Met, Their aim is to turn 
scientific discoveries and tech* 
mques into new tools for 
doctors with an efficiency and 
speed never previously achieved 
by the drug industry, despite its 
fine record of innovation. 

To do this, Dr Gilbert believes 
Industry and academe must 
work in close harmony, un- 
known except perhaps in times 
of war. The kind of university 
scientist Biogen hires probably 
would not work for a big drug 
company such as Roche or Ciba- 
Gigy, says Dr Julian Davies. "I 
wouldn't." 

Dr Davies is Welsh, 52, 
puckish in appearance and 
humour, and moves easily 
among his 170 staff, chattering 
freely on christian-name terms 
in English or French. He cycles 
the two kilometres between 
his two laboratories and is 
clearly respected by his young 
scientists, not only as their 
chief scientist but for his skill 
and energy at squash. 

Julian Davies' own informal 
manner and dress set the tone 
for the largest section of a re- 
search programme which will 
spend about £20m this year. He 
has been research director in 
Geneva since 1980, and also 
became a president of Biogen 
last year. 

His team of 170 includes 21 


different nationalities, 38 PhDs, 
and “a pretty powerful collec- 
tion of egos, 1 can tell you." 
But only two scientists have left 
his team since it began, other 
than those who transferred to 
new Biogen laboratories in the 
U.S. 

Davies is internationally 
known for his work on anti- 
biotics and antibiotic resistance. 
In fact, he is a British-trained 
chemist who switched careers 
in his thirties to microbiology. 
He admits cheerfully that he 
had doubts when, on arriving at 
Harvard to take up the new 
discipline, be attended a lecture 
by a Nobel prizewinning 
biologist " and didn't under- 
stand a word of it." Eight years 
later he was professor of bio- 
chemistry at Wisconsin Uni- 
versity. a post he held until 
wooed by a longstanding friend, 
Walter Gilbert, to help start 
Biogen. 

He runs Biogen with the 
freedom of a university depart- 
ment while providing incentives 
for his team to compete hard 
in an international race. For 
example, he has organised 
several highly skilled tech- 
niques associated with genetic 
engineering — DNA sequencing, 
protein assays, etc — on a service 
basis to keep his scientists as 
free as possible from routine. 
Young Swiss- trained techni- 
cians, mostly girls, provide the 
scientific services. 

He encourages his scientists 
to undertake their own research, 
outside the goals set by Biogen, 
for up to 20 per cent of their 
time. He encourages them to 
work just when it suits them 
and their experiments — " bugs 
don’t wait "—by making the 
laboratories accessible 24 hours 
a day. He has his own research 
and Is often at work on a 
Sunday — he finds it the best 
time to talk to individual 
researchers, unimpeded by the 


Targets of Bingen's genetic engineers 


PRODUCT 


1 Leukocyte Interferon (alpha) 

2 Fibroblast interferon (beta) 

3 Immune Interferon (gamma) 

4 Human Insulin 

5 Factor VIII 

6 Human Serum Albumin 

7 Plasminogen Activator (TPA) 

8 Tumour necrosis factor (TNF) 

9 lnterieukin-2 

10 T-cdl growth factor (TCGF) 

11 Erythropoietin 

12 Hepatitis B Vaccine 

13 Hepatitis Non A Non B 
vaccine 

14 Malaria Vaccine 

15 Hepatitis B diagnostic test 


16 Swine and Bovine Growth 

Hormones 

17 Foot and Mouth Disease 

(FMDV) 

18 Antibiotics 

19 Herbicide 

20 Anti-inflammatory Agent 

21 Vitamins 


PARTNER 

Schering-Plough (US.) 
Schering-Plough (US.) 
Shionogi (Japan) 

Novo (Denmark) 
Teijin (japan) 
KabiVitrum (Sweden) 
Shionogi (japan) 
Fujiwawa (Japan) 
Monsanto (U.S.) 
Suntory (Japan) 
Shionogi (Japan 1 
Shionogi (japan) 
Schering-Plough (US.) 
Green Cross (Japan) 


Green Cross (Japan) 
Hoffman-La Roche 
(Switzerland) 
Behringwerke (RFA) 
Dako (US.) 

Sorin (Italy) 

International Minerals and 
Chemicals (US.) 


Meiji Seika (Japan) 
Yamanoadil (Japan) 
Shionogi (Japan) 


STATUS 

Clinical trials 
In development 
Clinical triads 
initial Development 
In research 

Initial Development 
Initial Development 

In r e s e arch 
Pro-clinical trials 
In development 
In re s e a ich 
Start of clinical triab 
hr 1984 


In research 
Sold in Japan 

Worldwide (non-exclusive) 

In development 
Sold m the US- 
Sold in Italy . 

In development 

In research 
Trials 
In research 
In research 


calls of management. 

Davies also encourages Indi- 
vidual links .with universities at 
all levels, with a freedom that a 
big company would find intoler- 
able, But for him it is no more 
than recognising that in genetic 
engineering ‘‘ university re- 
search is the font of basic tech- 
niques now and for the future. 
It’s very important that we keep 
the two-way exchange going." 
A new one is just being forged 
with the Royal Postgraduate 
Medical School at Hammer- 
smith. 

As big business sees it, the 
freedom for everyone to take 
his problem off to academe for 


help would spell total break- 
down of commercial confiden- 
tiality. Davies admits that he 
had one embarrassing leak when 
word that Biogen was working 
on animal growth hormones 
leaked out through Geneva 
University, because the Biogen 
scientist had taken his cloning 
problem there for help. But as 
he sees it the advantages of 
collaboration outweigh any 
risks. 

Davies speaks of the "para- 
noia of confidentiality" among 
the big drug companies. “ It was 
my observation before Biogen 
that those companies most up- 
tight about confidentiality had 


least to hide, and they knew it.” 
His staff sign an agreement on 
confidentiality hut he relies 
"on people’s good sense” not 
to blurt out more than is 
necessary. He makes no effort 
to police it and has never had 
to take discpllnary action on 
this count, he says. 

Biogen backs up the univer- 
sity connection by heavily sup- 
porting university research. It 
began life by sponsoring re- 
search in the university labora- 
tories of its scientific board of 
eminent genetic engineers in 
the U.S., UK, Switzerland, West 
Germany and Belgium.:. Th'fa 
year it will spend about £4m of 


its research budget in those 
laboratories. 

What .draws good young: 
scientists to Biogen— M I thiuv 
we get the very best people 
is the calibre of the scientific 
board; of such men &s its chair- 
roan. Charles Weissmann, in- 
ventor of genetically engineered 
Interferon. 

'What keeps ti'W i is an Intel-: 
lectualty very stimulating en- 
vironment in which - Davies 
works hard to keep people mix- 
ing. “It’s the casual conversa- 
tions and meetings that really 
make things count.” 

His -acknowledged fondness 
for “good food and good wine” 
has- - led him to- organise a 
monthly cheese-and-wine party 
for tire whole staff, where the 
first challenge is to excite coL 

The kind of university, 
scientist Biogen hires ., 
would not work for a 
big drug company. 

leagues with the novelty of the 
fare produced. Regular parties 
are organised for ski-tag and 
wine-buying expeditions. 

"But we're not a Playboy 
Club," Julian Davies stresses. 
Neither is it a way to get rich 
quick. What he claim* to offer 
are salaries comparable with 
those of the bie Swiss drug 
companies—" certainly belter 
than universities" — combined 
with first-rate research facili- 
ties and the freedom expected 
in academe. 

But one reward for outstand-l 
tag performance — not only in 
science — is shares in a com- 
pany which, believes it win be 
a major force In the drug 
industry before the decade- is 
out A dozen of his staff re- 
ceived such awards last Christ- 
mas. 


personal 
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storage tanks has become 
such a problem that Samstead 
Engineering - of Betfoy near 
Crewe, Cheshire, . - has 
developed. . t ..tamperproof 
alarm.-.-' 

Based ob liquid fevfef 
sensing, the alarm Js able to 
automatically monitor a 
namber of storage tanks from 
a. -distance away. - A level 
sensor mounted lri each ronfc 
is connected to a. main 
console. ... j; ; 

. Once the system, is acti- 
vated, any deviation in the 
fuel oil level— with allowance 
for normal variations — will 
trigger - the alarm. ' More- 
details from the company on 
0279 829466. 


Components 

High speed 
tester from 
Genrad 

THE .LATEST automatic 
tester from Genrad, the model 
2276, can deal at high speed 
with circuit boards c ontainin g 
analogue, digital and memory 
components. 

The; machine b an upgrade 
of the company’s model 2276 
which has sold well In 
Europe. It is able to deal with 
. mere., of- -the analogue ami 
, memory, components that are 
being built into the latest 
beards : and . costs between 
.$175*006 and $190,600 as 
opposed to about $110,000 for 
the previous machine. Genrad 
datum to havcLabent 40 per 
cent .of; .the In-drenlt board 
testing market world wide. 

- In such testing, a "bed of 
jaans”!— an -array . of 1152 
contact . pins -In this case- 
makes contact with the board 
and each pin Is hacked by 32k 
of memory, allowing comply 
digital testing. Rot the pins 
are " hybrid ” in that they 
can-. also inject, and sense 
analogue signals. Dual wiring 
«f the test pins Is tints 
obviated and new levels of 
comprehensiveness, flexibility 
and speed are . claimed. 
Genrad Is in Maidenhead an 

0028 asm. 

The 2276 offers an optional 
analogue instrumentation 
package consisting of .a func- 
tion generator' that provides 
sine, - 'square i mid triangnlar 
waveforms, an AC voltmeter 
and a timer/ cannier for fre- 
apbassy- measurements. ■ 


“The office automation I bought for everyone 
In the corporation doesn’t incorporate everyone? 


TELECOMMUNICATIONS EQUIPMENT - 

All change for exchanges 

GEC INFORMATION Systems tag agreement with . Northern available exchange.” 

has amionncedsuccessors _to; Telecom, where the SLl was The techniques are those put 
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(private automatic branch 
exchange) called SLX and 
BTeX, aimed . at the office 
automation market. 

Manufacture of the SLl as 
such will cease, although the 
"core" < digital processor 
element' ;of the two hew 
machines -will owe' much to 
that design. . ... 

The SLX wilt be sola through 
GEC’s Reliance subsidiary while 
British Telecom will offer 
BTeX. They are essentially 
the same but the final product 
in each case will depend on 
additional features, the sup- 
pliers might add. 

Present users of the SLl 
(some 200 have been supplied) 
will be able to migrate up-:, 
wards to the new machines, 
and support will continue fbr 
the SLL 


'1411 i ■ 


not be available in ' North technical and marketing direo- 
America. tor of GEC last year (Tecfa- 

Basically, tile > exchange has oology Page, December 23). 
been made smaller and fester The SLX will be the focus of 
(twice as fast in the .larger - an ISLN s or integrated services 
models). One shelf of standard local, network within an organ!- 
racking will now accommodate cation. Speech; 'data, text and 
equipment for 224 extensions, images can be sent with equal 


“te cabmet ran deal ease, and switched as phone 
with.1344- In general the. floor -cati&-are-switched on c urr ent 
area is between 0.33 and 0.5 of . PABXs. Ellis sees ISLN as the 
that need^ for the SLL local- . equivalent of British 

The • SLl •" "featurephane" Telecom’s ISDN (integrated 
telephone _ sets have been services digital network), a 
retained, ' ■■* nn additional planned national network. SLX 
unit called Datacom has been , will have a higher data rate, 
announced, aimed at .managers’ however. . . 
desk-tops. _ it has '.a '. 12-inch Extension, users will be able 
screen and keyboard and serves ■ to communicate with other 
f* 1 ** "« ““T image local of national networks, 
terminal as well as a tele- whether analogue or -.digital 
phone. - ■ — ■*- ■ - — - — • - 


connection 


An important evolution from peripheral 'devices is possible 
is enhanced digital net- over cable, optic -fibre or 


■fr.Z-r-nlZ «rn"‘ 





rcj :’*] i ; 


Exxon steps the shock... withfully integrated 


Introducing the Exxon Be 
Business Support System. H§ 

An office automation system that can’t M||f| 
support everyone in your corporation can lead jngH 
to some very shocking experiences. ffiB; 

The right power to the right people 

Thafs why Exxon Office Systems now offers 
more practical office automation solutions that ^9 
help everyone in the corporation to be more -j| 
productive: With the Business Support ... 

System, Exxon extends its fully into- K ' 
gratedlineofofficeautomationproducts \ 
to support managers, professionals, and \ 
administrators, as well as secretarial 
staff 

Exxon puts it all together for everyone in a fully 
integrated system - with full communications flexi- 
bility that lets you access outside data bases and 
interact withmostmain&nme computers.Withoutthe 
complications. Without the shock. 

Office automation for those who shape 
the corporation 

The Exxon Business Support System features 
the new EXXON 750 Professional Workstation* 
specifically designed with powerful integrated soft- 
ware that lets you moveinstantlyfrom text to graphics 
to data processing- without changing programs. 

You can divide the high resolution bit-map 
display into several windows and work in a number 
of functions simultaneously. You can shift information 
from one window to another You can preview the page 
layout, and produce an integrated text/graphics 
document on our quiet EXXON 965 Ink Jet Printer. 
Or on a colour plotter: 

Bestof all the flexible design of our new EXXON 








The EXIiON 750 Professional 

Workstation gives yon tie power to 
use data, graphs and text in any combination. 

Professional 'Workstation is ready for adaptation to 
the most popular operating systems and network 
interfaces. 

Tying everyone together 
At the core of theBusiness SupportSystemis the 
EXXON 8400 Series controller.With its UNDC*-based 
operating system, it can integrate all levels of work- 
stations to share information and programs. Everyone 
can keep track of schedules and meetings with time 
and calendar management functions, whether their 
workstation is an EXXON 500 Series Information 
Processor or a new EXXON 750 Professional Work- 
station. And everyone can send and receive messages 
easily with transparent electronic mafl. 

An expandable, shockproof family 
Exxon protects your office automation in- 
vestment by making every workstation — from the 
EXXON 500 to the new EXXON 750 Professional 
Workstation - fully expandable and upgradeable. 
So if you’ve already installed an Exxon system, the 
latest Exxon advances are completely compatible 


gggjgi with our current product line 

s And with our worldwide sales and 

service organisation, you can be sure 
that when you need assistance, 
Exxon will be there. 

That's how Exxon incorporates every- 
one - in one; shockproof family. ■ 

For more information 

Call 01-834 6677, or write to Exxon Office 
Systems (UK) Limited, Expro House, 21 Dartmouth 
Street. London SWiH 9BE. 

Well be happy to demonstrate how the Exxon 
Business Support System can help you move Into the 
future... without the shock. 

“UNIX is a trademark of Bel! Labs. 

f 

| Exxon Office Systems (UK) Ltd | 

| Expro House, 21 Dartmouth Street; | 

| London SW1H9BE. | 

I □ Please send me more information about the | 

I Exxon Business Support System. I 

I □ Please have your representative calL 1 

] Name ; ; ! 

I Title | 

| Compan y. .. . I 

■ Address ■ 1 


Telephone 


01-834 6677 FT12/4/84 


e^onsk 

The future...\vithout the shock. 
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EEC strikes a sour note 
in search for 
sugar pact, Page 42 
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WALL STREET 

Direction 
slow to 
develop 

c of direction was felt on Wall 
Street financial markets yesterday, with 
investors inclined to await today's an- 
nouncement of retail sales and money 
supply statistics for an indication of the 
progress of the U.S. economy. Last 
months retail sales figures will be 
scrutinised for signs of a slowdo wn in 
toe pace of expansion, writes Terry Bv- 
land in New . York. . 

Credit markets were steady, with the 
latest two-week reserve accounting peri- 
od ending on a calmer note than its 
predecessor. The banks appeared to be 
arra ngin g their reserve positions with- 
out difficulty, and the federal funds rate 
traded quietly at just over 9 per cent 

Confidence in the stock market was 
thin after the unsuccessful attempt to 
rally in the previous session. Trading 
stocks opened higher but slipped lower 
as support faded. 

By 3pm die Dow Jones industrial av- 
erage was 5.45 down at 1,132^5. 

Shell Oil was to the fore on the actives 
list, with the stock easing by $V4 to $57% 
after the board of the parent, company 
again stressed that it would hot increase 
the offer for the outstanding equity of 
the U.S. subsidiary. 


Also in the oil sector. Occidental fell 
$1% to $30% awaiting develo pmen ts 
from Mr David Murdock, the Los An- 
geles fi nanci e r who recently showed in- 
terest in the stock. 

Another takeover stock to attract in- 
terest was Walt Disney, which dipped $1 
. to $65% although Mr Roy Disney dis- 
closed that he is buying. stock. Mr Saul 
Steinberg's Reliance Group hag algn 
been picking up shares in the film and 
leisure conglomerate. 

On the American Stock Exchange, 
there was a jump of $7% to $34% in Fel- 
mont Oil, which received an offer from 
Homestake Mining. 

There was some nervousness in the 
bond- market after the disclosure by 
Marsh and McLennan that it has suf- 
fered losses through unauthorised trad- 
ing in federal bonds by some employees. 
Bond prices weakened late on Tuesday, 
partly because of fears that the insur- 
ance group might be obliged to liquidate 
some of its bond portfolio, which is esti- 
mated at between $50Om and $2bn. But 
there was. little sign of any forced selling 
yesterday. 

The fail to 9 per cent in the federal 
funds rate was regarded as exceptional, 
since the Federal Reserve seemed last 
week to be targeting the rate closer to 10 
per cent However, the fall helped the 
credit markets, which moved higher at 
midsession. 

Small gains were scattered through- 
out toe range of the bond sector. ’Die 
key long bond, the 12 per cent of 2013, 
put on %* to 96 %j to yield around 12.38 
per cent . In toe futures marke t, where 
selling was triggered on Tuesday, toe 
April contract edged higher. 

Corporate bonds held steady in light 


KEY MARKET MONITORS 


End Mouth Figures 


Dow Jonas Industrial 



STOCK MARKET INDICES 
NEW YORK Apr! II Previous Year ago 

DJ Industrials 113235 113830 114133 

DJ Transport 485.70 490.33 50651 

DJ Utilities 12553 125.43 12550 

S&P Composite 155.77* . 15557 155,14 

LONDON 

FT tnd Ord 886.1 8785 687.1 

FT-SE 10O 11105 .1105.4 9245 

FT-A AH-share 52452 52051 43352 

FT-A 500 56858 563.62 47059 

FT Gold mines 668.3 669.7 6225 

FT-A Long gUt 10-1.5 10.12 1050 

TOKYO 

NSdteFDow 10539.44 10515.12 8475.19 
Tokyo SE 858.85 854.04 61153 


AUSTRALIA 

All Ord. 

Metals & Mins. 

7562 

540.2 

756.6 

541.5 

537.3 

4382 

AUSTRIA 

Credit AktJen 

55.00 

5507 

5303 

BELGIUM 

Belgian SE 

15351 

: 151.98 

11832 


ILS. DOLLAR 

STERLING 

- (London] April 11 

Previous 

Aprtii 

Previous 

s • ■ - 

- 

1.441 

1.4315 

DM 23085 

- 2.625 

3.76 

3.76 

Yen 222.80 

225.35 

321.0 

3233 

Bfr. 8.02 

83575 

11555 

1155 

Swfr 2.164 

2.1725 

3.12 

3.11 

Guilder 2343 

2.96 

43425 

424 

lira 16163 

16225 

2328.0 


BFr 53.39 

5354 

7635 

7635 

CS 127775 

127125 

13405 

133075 

INTEREST RATES 



AprS 11 

Prev 

(3-month offered rate) 

£ 

8'¥ie 

8% 

• Swflr 


3% 

3Y.s 

DM 


5% 

5% 

FFr 


13% 

13% 

FT London Interbank fixing 


(offered rate) 

3-month UA3 

10% 

10% 

6-month U3.S 

11% 

11% 

ILS. Fed Funds 


9* 

8% 

U.S. Z-*nowth CPe 


10.40* 

1035 

U.S.3-mootti T-toSs 

9.62* 

933 


Toronto 

Composite 


2326-7* 2328.0 2176.7 

420.71* 420.75 366.44 

39155* 39753 362.71 


Copenhagen SE 18158 18152 13154 


U.S BONDS 


Industrials 

Combined 


FRANCE 

CAC Gen 
Ind. Tendance 


1725 1705 1185 
110.1 1095 745 


Treasury 


12 2013 

Corporate 



Price. 

Yield 

Price 

1986 

100%* 

11.49 

99* %a 

1991 

IW tu - 
WT73I 

1240 

99*%. 

1993 

95*%. 

12.48 

95*%2 

2013 

95*%* 

1251 

95*%. 


WEST GERMANY 

FAZ-Aktfan 347.43 34351 30559 

Commerzbank 1018.1 10075 9205 


HONGKONG 

Hang Seng 


1088.90 1096.12 1041.86 


ITALY 

Banca Comm. 21052 210^0 205.38 

NETHERLANDS 

ANP-CBS Gen 1593 1595 129.1 

ANP-CBS Ind 128.6 1295 . 109.0 


1 595 1595 129.1 

128. 6 1295 109.0 

271.40 26954 16158 


NORWAY 

OstoSE 271.40 26954 16158 

SINGAPORE 

Straits Times 1006.81 10029 89055 


SOUTH AFRICA 

Golds 

Indust rials 

SPAIN 

Ma drid SE 

SWEDEN 

J&P 

SWITZER LAIR) 

Swiss Baric Ind 

WORLD 

Capital Inti 


n/a 10245 8585 
n/a 10535 8464 


116.81 116.77 116.00 


1547.17- 154158 1284,42 

371 5 370.1 313.6 

April 10 Pm Yaarago 

186.0 18S.1 1665 


AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

91 

1Z50 

91 

1250 

3% July 1990 

70% 

10.40 

70% 

10.40 

8% May 2000 

71% 

1335 

71% 

1335 

Xerox 

10% March 1993 

88 

12.85 

88 

1235 

Diamond Shamrock 




10% May 1993 

87% 

12.85 

87% 

1235 

Federated Dept Stones 




10% May 2013 
Abbot Lab 

81% 

13.10 

81% 

13.10 

1130 Feb 2013 

90% 

13.05 

90% 

1335 

Alcoa 

12% Dec 2012 

91 

1330 

91 

1350 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Preu 

ILS. Treasury Bonds (COT) 



8% 32nds of 100% 



_ 


June 

66-13 

66-14 

66-07 

66-11 


London 

Frankfurt 

ZOriCh 

Pens (fixing) 

Luxembourg (fixing) 
New York (April! _ 
- UMSt avaiswk tigur* 


QOLP (per ounce) 

" " April 11 Pm 

6383.75 $38255 

$38450 $38150 

$384.75 $38155 

$38259 $38155 

(fixing) S38355 $38255 

^7 $384.60* S 382.40 


ILS. Treasury BO* [BUI) 

Sim points of 100% 

June 90.08 90-09 90.04 90.05 

CettHM«M of Deposit (INM) 

Sim points of 100% 

June 89.18 8950 89.15 89 l18 

LONDON 

Thr o e- mon th Eu rorto M wr 

Sim points of 100% 

June 89.04 89.06 8953 89.04 

20-year National GBt 

£50,000 32nds of 100% 

June 108-06 108-13 108-01 108-13 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) - 
Coffee (May) 

00 (spot Arabian light} 


April 11 P«* 

647.75p 641 

£1073.75 2107050 
£205150 £2074.00 

$2842 $2842 


trading, helped by the successful sale of 
$75m of 10-year notes by Boise Cascade, 
the timber company. 

The municipal sector was featured by 
strong demand for $4^bn in revenue 
notes by New York State, the largest 
ever issued by the state. Also due for 
sale yesterday was SlOOm in bonds by 
Texas Utilities Electric, priced to yield 
13.7 per cent 

TOKYO 

Conviction 

found 


EUROPE 


lacking 


CONVICTION was l arVing in Tokyo 
stocks yesterday as buying interest 
drifted from non-ferrous metal, synthet- 
ic fibre and cotton spinning issues in toe 
morning session, to some blue chips in 
the afternoon, -writes Shigeo NisMwaki 
of Jiji Press. 

In erratic trading, the Nikkei-Dow 
market average climbed 24.32 to 
10,939.44, with 455.01m shares chang in g 
hands against Tuesday’s 483.75m. Bro- 
kers forecast more listless trading in the 
days ahead. 

Many investors were daunted by a 
surge in margin debt on the three major 
exchanges last week and the slowness of 
the advance on Wall Street 
Machine tool shares were conspicuous 
in steadily edging upward, based on 
good order inflow. Aida Engineering put 
on Y120 to Y1.320, Tsugami Y19 to Y788 
and Okuma Machinery Works Y40 to 
Y880. 

Non-ferrous metal shares, which at- 
tracted buyers the previous day, hit a 
bout of selling. Sumitomo Metal Mining 
fell Y70 to Y1.750. Some textile and 
chemical issues also lost ground. 

Blue chips found buyers on rumours 
of purchases by a ipaHing inves tmen t 
trust management company, ffitanhi 
gained Y10 to Y940, Matsushita Electric 
Industrial Y30 to Y1.900 and Fanuc Y320 
to Y9.600. But trading was thin. 

Investors were discouraged by the 
suspension of trading in Aiden, a maker 
of lighting equipment listed on the sec- 
ond section, following news of a finan- 
cial crisis. 

The bond market held steady, buoyed 
. by sustained purchasing by trust henlt-g 
and* by investment trust management 
companies building ' new trust funds. ' 
The yield on the benchmark 7.5 per cent 
long-term government bond due Janua- 
ry 1903 consequently slid 4 basis points 
to 7J.5 per cent 

HONG KONG 

THE HALF-DAY midweek session left 
Hong Kong easier as the Hang Seng in- 
dex, encountering resistance at the 1,100 ' 
barrier, gave up 7.22 at 1,088.90. 

Losses of 10 cents apiece took Hutch- 
ison Whampoa to HKS17.80 and Swire 
Pacific to HKS18.80. Jardine Matheson 
was among those to gain, up 20 cents to > 
HKS11.40. 

As the Sino-British talks resumed, 
brokers foresaw no great likelihood of 
an escape -from the current consotidar 
tion phase until the colony's future be- 
comes clearer. 

SINGAPORE 

THE FOOTHOLD of Singapore’s Straits 
Times industrial index above the 1,000 
mark was made somewhat more solid 
unto a 351 gain to 1,00651, but business 
remained quiet and some profit-taking 
was encountered. 

Volume leader General Corporation 
slipped 2 cents to S53.14, while promi- 
nent gains included 25 cents for Nation- 
al Iron at SS6.70, 12 cents in North 
Borneo Timber at SS2.28, and 15 cents 
by Singapore News at SS650. 

SOUTH AFRICA 

CAUTIOUS upward movements in Jo- 
hannesburg golds left Hartebeest 50 
cents better at its day’s high of R104 and 
President, Steyn a full R1.75 better at 
R71. 

Am gold put on HI to R152 but Jd 
(“Johnnies") shed that amount at R173. 
Gold Fields of SA held at R29. 

Industrials were broadly mixed, with 
one unsettling factor, a Barclays Nation- 
al Bank survey showing a “very marked 
deterioration" in business confidence. 
Retailer OK Bazaars dipped 35 cents to 
R19. 

CANADA 

GOLDS had a good day in Toronto but 
along with transport issues, were one of 
the few firm spots. Weakness was found 
particularly among base metals and me- 
dia stocks. 

Early gains among Montreal banks 
began soon to be eroded, while industri- 
als by contrast shook off opening selling 
to harden later. 

AUSTRALIA 

RISES and falls were fairly evenly 
matched in Sydney, but toe focus of at- 
tention remained BHP as it slid 15 cents 
to AS14.10 - its two-day fall of 40 cents 
being attributed variously to possible op- 
tions exercising by the Bell group, fears 
of a resource tax and rumours of a dis- 
appointing oil welL 
The resource sector was weak gen- 
erally, though, as were base metals, 
while golds were flat 


Brighter 

tone 

broadens 


THE BRIGHTER tone evident in isolat- 
ed European bourses early in the week 
spread further, leaving the Dutch mar- 
ket as one of the few weak spots. 

Frankfurt staged a sharp tumround 
with a 10.2 gain in the Commerzbank in- 
dex to 1,018.1 as car makers and banks 
featured strongly. 

Daimler-Benz unproved again with a 
DM 6.50 jump to DM 559.50 as BMW 
edged DM 2 higher to DM 402. 

Deutsche Bank continued to attract 
investors attention, which pushed it DM 
5.20 ahead to DM 379.50, while Com- 
merzbank dosed DM 1.40 up at DM 
176.70 and Dresdcer was 70 pfg firmer at 
DM 171.70. 

Degussa scored a DM 9.50 rise to DM 
404, a new high for 1983-84, while Alli- 
anz, unchanged in the previous session, 
moved DM 9 ahead to DM 761. Klockner 
Werke, in which the Austr alian group 
CRA is acquiring a stake, firmed 60 pfg 
to DM 6150. 

Bonds were firm as the Bundesbank 
sold DM 73.2 m. in paper to balance the 
market compared with Tuesday's DM 
45.3m sales. 

Another active Paris session saw a 
ABBEY NATIONAL 1983 


FFr 29 surge to FFr 695 for Bouygues on 
plans to take a controlling interest in the 
oil service group Amrep. Valeo's take- 
over of the loss-making Ducellier de- 
pressed it by FFr 12 to FFr 286, while 
Bic's unproved profit levels failed to im- 
press, taking it FFr 11 lower to FFr 440. 

Roussel-Udaf stormed FFr 81 ahead 
to a high of FFr 1,000 with other strong 
performances from Legrand, FFr 39 up 
at FFr 1,915, and Dumez, FFr 50 higher 
at FFr 790. 

A further peak was reached in strong 
Brussels trading where utility Intercom 
reached a new 1983-84 peak of BFr 2,065, 
up BFr 5. Utilities have benefited by the 
K point cut in short-term Treasury bill 
rates since Monday. Electrobei was 
steady at BFr 6,580 before its higher re- 
sults for 1983. Industrial, chemical and 
metal issues were stronger. 

Banks were hardest hit in a swift Am- 
sterdam retreat which clipped 0.9 off the 
ANP-CBS general index to 159. 

ABN fen FI 13.50 to FI 383, while Ned 
Mid Bank slipped FI 4 to FI 155.50. 

Boskalis, recently volatile, put on FI 
1.10 to FI 39.10 before its suspension un- 
til today's annual report 

Bonds drifted down by about 20 basis 
points. 

Firmer Znricb trading featured banks, 
with Union Bank SwFr 100 down at 
SwFr 3,450 ex-dividend and Credit 
Suisse up SwFr 20 to SwFr 2,240. 

Bonds were steady in light turnover. 

A late rally in Milan erased some ear- 
ly losses, while Madrid continued firm- 
er. 

Stockholm managed a recovery in 
heavy trading which saw Volvo edge 
SKr 1 up to SKr 480. 


LONDON 


Cheer still 
drawn from 
Chancellor 


INVESTORS in London continued to fa- 
vour equities at the expense of govern- 
ment securities yesterday, and the FT 
Industrial Ordinary index advanced im- 
pressively to close 7.5 up for a two-day 
rise of nearly 19 points at 886.1. The 
Chancellor of the Exchequer's bright 
view of UK economic prospects re- 
mained the basic stimulant 

The volume of business was down on 
Monday’s level, partly reflecting a more 
selective approach on the part of institu- 
tional operators. 

Life insurances moved sharply higher 
following Charterhouse J. Rothschild's 
acquisition of a 24.8 per cent stake in 
Hambro Life. 8p up at 440p. Hambros, 
the seller, put on 18p to 165p. 

Merger speculation enveloped Distil- 
lers, 7p ahead at 278p, and Trusthouse 
Forte, up 9p to 237p. 

Confirmation that UK bank lending 
was rising uncomfortably fast deterred 
potential buyers of gilt-edged securities. 
Light selling brought longer-dated gilts 
back Yi. 

C7iie/ price changes. Page 36 ; Details, 
Page 37; Share information service. 
Pages 38-39. 


Improve and expand the nation’s housing 
stock. Shorten and simplify the 
Htl process of home buying’!.. 


kills 


ill 


Sir Campbell Adamson 
speaking at the 1984 Abbey National AGM. 


Abbey National 
X. “Adaptable Homes” 
attbe 1984 

Ideal Home Exhibition. 




#s » 


Among die points made by the Chairman, recruitment of a large personal counselling team and 

Sir Campbell Adamson, at the Abbey National enhanced use of over 2^00 agencies. We have also decided 

M ““ 8 hdd 0n th£ llth ^ we".* 

One of the actions we took which received comment 

more than any other, was the Board’s decision in the MHNFY crp VTPT 

Autumn, to give notioe to the B.S.A. to leave its ram fixing jcrvict 

agreement. As a result the B.S.A. derided to bring that The ending of the interest rates under 

agreement to an end. I think it is important that members us to rationalise and improve our product i 

should know why the Board took this decision and I would the Ordinary Share Account, toe range nc 

like to repeat here toe four reasons which led us to it. 7 Day Account — for investments oi 

- . . . , Higher Interest Account -for longer 

1 . The rates agreement had served its purpose and was Cheque-Save - an interest bearing a 

very frequently abused. best possible means of immediate access. 

2- Ir increased toe number or investment schemes on 

the market which tended to confuse a good many potential 

passing will allow sodcries to male* Aeir HOME SERVICE 

derisions more quickly in reaction to market forces. Your Board has a dear policy whid 

4. Most importantly, we needed to be able to improve 5odety to taking practical measures to im 

our products for our members without unnecessary toe nation's housing stock, and shorten, c 

restrictions on our room for manoeuvre. simplify, toe whole process of house buyii 

It is an economic fact of life that no financial the prospect of new legislation - in today 

organisation or group of organisations can remain lS n , , c organisations tc 

significantly out of line on toe general level of interest rates ™ ^develop land and buildings lor toe I 

for more than a brief period. The rates at which we lend and their members. 

borrow money must reflect this and we must, as always, . Kegeneranon of decaying urban are 

balance toe interests of toe two groups of people concerned. receive priority, with Abbey National in t 

It is only fair to point out however, toe real returns on savings providing much-needed confidence buildu 

in Abbey National were at their highest level for many years “ our Showhouse scheme. We now have 

during 1983, and even now are extremely competitive use f (older properties modernised to a I 

compared with alternative investments. f ho ™ lo ^ residents what can be achieved 

local authority grants combined with Abfcn 
up advances. 

“A YEAR OF SOUND FINANCIAL GROWTH” 

During 1983 our toral assets grew to over £14.3 Bn a of house purchase. This scheme maximise 
growth of 18.8%. This compares extremely well with our between our branches and agents for the bi 

major competitors. Reserves totalled £532M a healthy Almost 900 top grade agents are partirip< 

increase over last year and represents 3.72% of total assets. _ To demonstrate our commitment to 

Cash and investments, at nearly £3 Bn represents a housing standards in toe years ahead, a Sh< 

liquidity ratio of over 20%, giving flexibility to meet surges riew Adaptable Homes range was built at 
in mortgage demand. Demand for mortgages continued at a Mail Ideal Home Exhibition. A further She 

very hignTevel with almost £33 Bn advanced. This year we built for toe International Garden Festival 

expea to lend not for short of £4 Bn. whichopens m May. . . 

Our work in toe housing sector, continues with the The Abbey Housing Association is d 

twin aims of both satisfying our mortgage applicants’ the twelve sites under construction 

needs and improving toe nation’s housing stock. Thus from toe Adaptable Homes range 

£480M was lent on newlv built properties, while at Mr Milron Keynes, 

toe other end of toe spectrum, £762M was lent on ^ A [if At Stockbridge Village near Live 

toe purchase of pre-1 9 1 9 houses. with Barclays Bank, we are parti cipad 

mmwfllWw Authority in toe imaginative redev 

down housing estate. And in Hack 

n TcmuPD CPOVTlT MBMH established a joint team with toe L 

lUblUNUiKbEKVIlfc. /ffjaHHr deal W* who,e areas of near derel 

The opening of 12 new branches brought toe e HB and to agree on plans for toe next five 
total to 676, still the largest nerwork of any society. S89L 
The installation of our advanced computer system for HB n 
branches is now almost complete, and toe speed and W 
quality of service thus available sets new standards which g I NR 
can now be enjoyed by over 8 million members. We are M 
continuing to pursue methods of reaching members ^ Jgfl 
other than by the fully staffed branch. Hence our 

FULL COPIES OF THE ANNUAL REPORT AND SPEECH ARE AVAILABLE FROM: 

THE SECRETARY, ABBEY NATIONAL BUILDING SOCIETY, 27 BAKER STREET, LONDON W1M 2AA. 


MONEY SERVICE 

The ending of the interest rates undertaking has enabled 
us to rationalise and improve our produa range. Apart from 
toe Ordinary Share Account, toe range now' consists of:— 

7 Day Account — for investments on short notice. 
Higher Interest Account - for longer term money, and 
Cheque-Save — an interest bearing account with toe 
best possible means of immediate access. 


HOME SERVICE 

Your Board has a dear policy which commits the 
Society to taking practical measures to improve and expand 
toe nation’s housing srock, and shorten, cheapen and 
simplify, toe whole process of house buying. We welcome 
toe prospect of new legislation - in today's world there 
is a dear need for trusted organisations to own, develop 
and redevelop land and buildings for toe benefit of 
their members. 

Regeneration of decaying urban areas continues to 
rereive priority, with Abbey National in toe forefront of 
providing much-needed confidence building measures — such 
as our Showhouse scheme. We now have over 50 Show- 
houses (older properties modernised to a high standard) to 
show local residents wharcan be achieved with careful use of 
local authority grants combined with Abbey National’s top- 
up advances. 

In January we launched toe Abbey National Property 
Service, designed to speed up procedures and lower toe cost 
of house purchase. This scheme maximises toe use of links 
between our branches and agents for the benefit of members. 
Almost 900 top grade agents are participating. 

To demonstrate our commitment to improving 
housing standards in toe years ahead, a Showhouse from our 
new Adaptable Homes range was built at the 1984 Daily 
Mail Ideal Home Exhibition. A further Showhouse has been 
built for toe International Garden Festival in Liverpool, 
which opens in May. 

The Abbey Housing Association is developing two 
of toe twelve sites under construction using designs 
from toe Adaptable Homes range at Beckton and 
Milton Keynes. 

At Stockbridge Village near Liverpool, together 
t with Barclays Bank, we are participating with toe Local 
' jflHk Authority in toe imaginative redevelopment of a run 
p in down housing estate. And in Hackney' we have 
mjlM established a joint team with toe Local Authority to 
jy deal with whole areas of near derelict housing there, 
hP and to agree on plans for toe next five years. 
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50% 

UFiohn 

£56 3 9 

13 254 

66% 

ss% 

66% 

30 

22% 

USLfE 

96 3 7 

7 123 

2ft 

25% 


29% 

24% 

USLF 

pf2£5 87 

28 

26 

25% 

26 

10 

ft 

IMteFO 

104, 11 

15 

ft 

9 

8% 

25 

21 

UtaPl 

232 it 

9 220 

21% 


21% 

25% 

22% 

UlPL 

pt260 12 

10 

23% 

23% 

23% 

W 

22% 

UiPt 

peso 12 

8 

23% 

23% 

23% 

19% 

1ft 

UlPL 

BC04 12 

1 

17% 

17% 

171, 


*1% 23 

36% 12% 


31% 

16% 


-% 


-% 

-% 


-% 

+ H 


-% 

-% 

-% 


-1 
+ % 


"A 

-*■ 

-% 

A 

-k 


p(M4 

15 

98 

27% 

2ft 

27 

■*1 

JSL 8 

15 

7200 

55 

0 

0 

4-15,1 

*298 

14 

35 

20% 

20% 

2ft 

+ ^ | 

*213 

14 

23 

»% 

15 

15% 


*744 

14 

2*0 

52 

52 

52 

+ 1 , 

1B0 

40 ' 

19 01 

«, 

44% 

44% 


*725 

71 

17 

103 

101% 

: 102% 

-i% 


1 

} 671 

12% 

12% 

'ft 


* 8 

14 

2250 

58% 

I* 1 

58% 

+ % 



12 

0 

% 

6% 

16% 

6% 

1ft 

-% 

-% 

* 


14 

13% 

13% 

1ft 


14 

6 

551 

25 

2ft 

Zft 

-h 

£48 

91 26 3M 

27% 

2ft 

27% 

-% 

320 

17 i 

1 IP* 

19% 

IB), 

ift 


*397 

16 

6 

24% 

24 

2ft 

+ % 

*£20 

16 

TQHin ift 

13% 

13% 

-% 

* 4 

16 

4 

3*% 

23lj 

24% 

♦ % 


22 

ft 


2ft 18% 
9% ft 
63% 38 

:i% 


4% 

1ft ft 
4ft 23% 
. 62% 
6*% 55 
23 1* 

28 1ft 
70% 58% 


231* 19% 

53), 37% 

47% 38% 

3ft IP, 
11% *% 
4ft 38% 
*0% 2ft 
32% 23 
*7% 31% 
5i% » 
3P* J2% 

3ft 1ft 
35 26% 

32% 26 

37% 21 

22% 16 
57% 32 

30% 18 

15% 10% 

10% *% 
25 1ft 
42% 30% 


45 

- 2ft 
16% 10% 


32% 21% 
5*% 38 

12% ift 
ft ft 


1% 

11% 

6% 


54% 48% 

85% 66 

47% 73% 

, 10 ft 
22 % 18 % 
■h I 55% to, 


VFCP 

Vitae 

Vita 

Vewytn 

VjnOm 

Virro 

viw 

vwo 

Vaaco 

Vends 

VeOSe 

Vacom 

vaEP 

ViEP 

Wsnay 

Vcnttd 

VufcrU 


WCOfl 

wetfl 

WacJxr. 

WacJdn 

Waroc 

WMrt 

WWgm 

WDtCSv 

wWTJrr 

WartJ 

wane 

WmCm 

warm. 

WashGa 


V-v-v 

5 1 39 
44 30 
pQ44 15 

120 43 

26 7 
40 41 
32 17 

1208 13 
35 12 
plH8* 13 
pf7 45 14 

1851 11 

2.44 4 2 


7 154 2ft 
9 141 1ft 


9 

34 

n is 

33 


23% 

*% 

9 


18 364 29), 


6 25 
17 87 
93 
33 
14 53 


10 

IP* 

<% 

6k 

3ft 


jSO 6ft 
z*> 55 


25% IP, 
1*% 14% 
23% 23% 
ft ft 
271, J7S, 
ft ft 
3ft 3ft 

?8, 1&, 
*% ft 
9% 

29% 

£6% 

55 


9% 


12 34 
2818 
12 46 


171, 

27% 

56 


55 
17% 
27% 27% 


Ch'ge 


A 

-% 

+ H 
-% 


r'l 
+ % 


-% 
♦ % 


+ % 
-% 


58% 58% -% 


W-W-W 


WartWi 

waste 

WaitJ 

WayGoe 

WeanU 

W«o0 

WebF 

W ef 

W«FM 

waney 

WestCo 

Ilf, inaft 

wainr 

WstaT 

WnAvL 

WlAtf 

wta 

WCNA 

WCNA 

WPad 

WLiraon 

WUn 

WUT1 

westoE 


glD4 


10 

7 :i 

21% 

ii 

2140 

411, 

37 

9 158 

46% 

31 

12 17 

1ft 


*9*27 

ft 

6 

£4 2904 

31 

£3 

13 275 

21% 

16 

15 22 

2ft 

35 

7 73 

3*% 

4D 

1 

37 

33 

10 129 

Z7 

44 

856 

2ft 

45 

13*79 

33% 

98 

51 

7 22 

11 68 

St 

14 

6 152 

17% 

£1 

13 589 

337, 

15 

11 WO 

£i% 

16 

22 16 

il% 


7 

ft 


20 234 

ift 

58 

6 819 

371* 

10 

102 


11 

8 20 

26), 

17 

17 

14 15*3 
11 li 

a 

55 

7 £24 

«% 


17 

11% 


583 

4 


DO 

1% 


161 

1ft 


21B 

10% 

14 

10 

51% 


8 8 

85% 

58 

733 

2*% 

13 

X 

ft 

13 

n 

19% 

4 1 

9 564 

41), 


21 21 
41% 41% 
*6 *6% 
19% 19% 
7% 7% 

33% 33% 
31% 31% 
2ft 2ft 

5% B 

37 37 

26% 27 
22 % 22 % 
33 33k 

30% 30% 
21 21 % 
17% 17% 
32% 32% 
20 .'* 20 % 
12 % 12 % 
6% 
16% 
37 

49% 49% 
M% 26% 
131, 13% 
23% 23% 

« 40% 

11 % 11 % 
03% 3% 
i% ft 

1ft 17% 
10% <0% 
51-, Sl% 
85% B5% 
27% 2«% 
9% 9% 

19% 19% 
43% 43% 


ft 

16 


-% 

+ % 
-% 

* ■* 
+ % 
-% 


+ % 
->] 
+ % 
-% 
- % 
-% 
-k 
f % 
-% 

*■ % 

+. 1 * 
- % 
"% 
“% 
“% 

=S 

+ % 
-i, 

-% 

.k 


-% 


12 Month 
Higti i aw 

42 291; 

41% 28% 

K% 29 
S7% 4ft 
35% 18 

38 30% 

57 38), 

49% 33% 

6ft 22% 
3*% 17% 

n% ft 

F I* 

a ^* 

ift 9% 
12% 6% 
2P, 22% 

74 
62% 
23% 
29% 23 

30% 22% 

39% ;i% 

29% 141, 

4E. 31% 

29), 21% 
39% 30% 

57% 44% 

25 k 13% 
17% 9 


faidt Dm. YW 


91 Sh 

E lOQsHxth 


Ch'ge 
Udsu Prew. 
Low Quale Oou 


vveskc 

harem 

Weyr 

lVeyr 

WtelPn 

WhPn 

Wtirtpl 

M/taiC 

WtaieN 

WfunaL 

WieUdr 

Vflfem 

W<m£l 

WtentO 

WmO» 

iWmobg 

V/inw rj 

WwcEP 

WisE 

WcE 

WnG 

WocPL 

wiscPS 

Wnco 

wonty: 

Womaic 

WcodPl 

Wcxwrti 

Wraafy 

Wytku 

wviv 


120 
130 
pOBO 
pr* 50 

"I 

150 


120 

04c 
Si 56 
iGe 

210 
P'890 
pf7 75 

PT25S 

248 

:r 

5132 

48 

44 

72 
i 80 
1 B0 
32 


33 13 100 
4 4 22 595 
70 
55 


15 

4 9 9 
46 10322 

8 15 
80 5 W 
53 15 

44 15 255 
3 :40 

5 2l S 
52 11 27 
11 11 6S8 

22 25 
79 7 33 


3 ft 
29% 
T45 401* 

12 47% 

146 31 

7100 331, 
320 4ft 


91 7 17 
94 6 29 

40 » 101 

30 l£5£i 
10 26*16 
32 19 46 
69 8 104 
35 9 9 
24 13 211 
60 


33% 

2*% 

2ft 

ft 

27% 


30% 

% 
74 ‘ 
64 

£ 

a 

Ift 

46 

23% 

3ft 

48 

141, 

10% 


o 

a, 


52% 39 

2i% 
3* 3*% 

23% i£ 
52% 31% 

Jft 1ft 
27% ift 
37% 21!, 


Kero* 

XTRA 

ZaicCp 

2awu 

2ay>e 

ZctmiiR 

Zero 


>->-2 

3 7 5 9 *990 *0 


2 6 i: re 

l 26 51 ID 1 


53% 

24% 


6* 3 6 12 1279 u*3? 


s «e 12 » 129 
12 172 
l 36 1 8 17 19 
1 32 62 9 20* 


33% 

27% 

20 

21 % 


36 36% 

29% 29% 
40 40 

47% 47% 
30% 3ft 
331, 33% 
461, 40; 
d3*k 32% 
2*% 24% 
ift 20% 

27% 

£ § 

30% 30% 

% a 

26% 2ft 
74 74 

« 64 

24% 24% 

a a 

32% 32% 
16 16 
4ft 46 
22% 22% 
30% 30% 
4i% 47% 
13% 1ft 
10k Ip, 


29% 3ft 
22 % 2ft 
24% 24% 
23% 3% 
33% 33% 
2ft 27 
20 20 
421% 21% 


■+% 

:S 

-■% 


'A 

-% 

-% 

-% 

-1 

+1 

-k 


+ % 
-% 
* V 
-% 
-V 
-% 


-% 


+ % 
-% 


-% 


Sates figures ant unotiicral Yearly htgns and lows rettea the 
previous 52 weeks plus the curreni week, but nol the latest 
trading day Where a spSl or slock dividend amounting to 25 
per cent or more has Been pad. ine year's high -tow range and 
dmdend are shown (or the new stock only. Unless otherwise 
noted rales ol ctvioends are annual dobursements based on 
the latest declaration 

a-dhndend also extra! s) b-armuaJ rate of dividend plus 
stock dnrtdend c-kquidanng dividend, dd-cated d-new yearfy 
low e-dlvdend declared or pad m preceding 12 morins g-dk 
Wdend m Canadian funds, subject Id 1596 non-residence tax. I- 
cSvdend declared after spli-up or slock dividend f-dwndend 
'paid this year, omitied. deterred, or no action taken at tales! di- 
vidend meeting k-divdend declared or pad this year, an accu- 
mulative issue with dividends m arrears, n-new issue in the 
past 52 weeks The high-low range begins with tne elan ol tra- 
ding nd-next day detvery P.'E-pnta-eamlngs ratio, r-dhftdend 
declared or paid in preceding 12 months, plus stock dhnoend. 
s-stock split. Dividends begins wnn date or spHt sw-sales. t- 
dMdend paid in slock in preceding 12 months, eslxnaied cash 
uakie on ek-dhndend or ex-dtsulbuiion date u-new yearly high 
v-iratfing hatted win bankmpicy or receivership or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-wtien distnOuted wl-when issued ww- 
with warrants. x-e.x-dnndend or ex-ngms xdis-ex -oiarnbution. 
xw-withoul warrants, y-ex-diwoerd and sales in tun. yid-yierd 
n-eaies m ful 
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WORLD STOCK MARKETS 


AUSTRIA 


April. 11 Prlcn , + or 
Seri'S • — 


—I 

-3 


Creditanstalt ' 2 13 

Goeaser , , 

Interunfall 407 . .. 

LaenderbanK.... • £14 ! .. 

Perlmoaaer ! 3+g +J 

Steyr-Dimlera. j 150 ; — 1 

Voltxcher Mas 216 — 


GERMANY 


Apr. 11 


Pries 

Dm. 


+ or 


B£LG IUM/LU X£WBO URG 

April 11 Price j + or 

Fre. j — 

ARBED 

1.730’ 

+ 65 


5.2C0 

1-20" 

Bokacrt 0 

5,450 


2.320 

-12 

Cockenll 

299. 


6.000- 

+ 10 

EBE3 



6.500’ 

+ 90 

Fabriquc Nat .... 





2,420 

+20 


3,230 


Hobokon . . .... 





t5 

Krediotbank 

7,100 

+ 50 

Pan HkJg* 

9,900 



B.ooa • 


Royoio Beiga ... 




3.445 

+ 15 

Soo. Gan. Beige.. 

1,865 




Bohrav 

4,165 

4- 65 


3.650 

+ 60 

UCB 

5,510 

+ 200 

Vlnille Mont .. .. 

4.51 S 

-10 

DENMARK 

Apr. 11 

Price | 

+ or 

Knr% i 



360 ■ 






Baltic Skand ... 

fc5S 

+ 25 

CouHcndeisbank 

2’2 • 


D. SukKarfab 



Danske Bank 

209xr' 


East Asiatic 

165 


Forcnede Brysfl- 


... 

Forenede Damp. 



GNT Hldg 



I.5.E.B 

620 

-10 

Jyskc Bank 

455 

+ 35 

Novo Ind 

2.340' 

Privatbankcn 

254 


Provinsban ko n . . . 

2SS 

+ 9 

Smidth (Fi 

249 ' 



Sophue Berend.. 

1,125- 
499 : 


Superfcs 

+ 0 

FRANCE 



April 11 

Price ! 

+ or 

Frs. ■ 


Emprunt 4i% 1973 I.B45 • 

+ 3 

Emcrunt 7% 1S/S 9.715 


SHE 3 % 

5.430 . 

4 10 

Air Liquids 

561 | 



BIG 

440 - 

—11 


AEG-Telsf -! *7 i 

Allianz Vers 761 

BASF J” 

Bayer-Hypo 873 

Bayer Veram ! 340 

BKF-Bank , 1 

BMW 40* 

Brown Boverl .. ..i S«7 

Commerzbank 

Cont'l. Gum ml. 

□aimlsr-Benz-. 

Dsgussa 

Demag 

D’scne Sabcoc. 

Deutsche Bank 


176.7 
: 130.8. 
,! 539.5. 
I 404 . 

146 I 
i 164 
I 379.7 


+ 3.1 
+ 9 
+ 3 
+ 1.6 
+ Z.3 
+4.5 
+ 3 
+2 
+ 1.6 
+ 1.4 
+ 1.3 
+6.5 
+9.5 


DrMdner BanStKJ 171.7; 


Bouyguas 

ESN Gar/ais... 
CIT-Alcatel .. 
Garreiour.... . 
Club Mediter'n 

CFAO 

Cie Bancaire . 

Con meg 

Creusot Loire .. 

Party 

□umezS.A 

Eaux iCie Gem 
Ell Aquitaine... 


695 
. 2.650 
... 1,340 ■ 
. 1,730 
.. 865 : 
... 652 . 
... 479.9 
...i 237 
...I 39.5 

..) 895 
..I 790 , 
... 6SS 
.( 245.1 


-29 
+ 50 
+ 12 
+ 3 £ 


- 11 
+ 0.6 
+a 
+ 0.5 


+ 50 
+ 1 
+ 0.6 
-1 
+ 1.4 
+ 8 


Gan. Occidental*! 5E3 ■ 

■metal ! 82.6 

Lafarge Cop pee. 1 363 I 

L'Oreal >3.390 ' 

Leg rand - 1,915 : 

Malsons Phenix..' 306 ■ 

MatraS.it 1,478 ' 

Michelin B : 875 

Midi <Cie> 1.485 ; 

Moet-Hennessy... 1,511 . 

Moulinex , 99 

Nord Est ! 48.5, 

Pernod Ricard...' 754 ■ 

Perrier ) 562 

Petroles Fra. 236 ■ 

Peugeot S.A 241.5 

Poclain 49.3 

Printemps Au_ ..' 154.9 

Radiotech 329 

Redoute 1.220 

Rouuel-Uclat.. . 1,000 
Schneider S.A. 116.2 

Senmeg 275 | 

Skis Rossi and. . 1 .338 +13 

.648 . +33 
319.5 —0.4 
-12 


+ 39 
— 0.8 
+ 33 
-23 
+ 28 
-7 
+ 1.1 
+ 1 " 
+ 11 
-2 
+ 0.1 
+0.5 
- 0.8 
+ 7.8 
+ 9 
+ 5 
+ 81 
+ 1.3 


Jg> 

Telemech Elect.. 1,648 


Thompson iJSFi. 
Valeo 


286 


GHH 1 

HochUer 1 

Hocchst ' 

Hoesoh Werka....' 

Hoizmenn tFi 

Horten 

Kali und Salz 

Karstadt , 

Kaufhof 

KHD . ..... 

Klocckner ' 

Krupp> | 

Linde 

Lufthansa 

mah i - - - 

Mannenmann i 143 

Mercedes Hid.... [ 489.B 

Mctallgesell I 244 

Muench Rueck .1.063 

Preossag 280 

Rhein Woet Elect; 164.3 

Rosenthal 1 238 ' 

Schcr.ng 356.2 

Siemens— 395.4 

Thyssen 84.9, 

Varta | 

Veba. 

V/.E.W . 

Verem West- I 307 

Volkswagen I 212 


149 
515 | 
176 i 
116.1 
437 1 
196 i 
196 ; 

266 I 
281.8, 
246 . 
64,5. 
78 

378 • 
158.5 
147 


+ 2.5 
+ 5.2 
+0.7 


+ 2.5 
+ 2.1 
+ 18 
+ 1 


+ 1 
-1.5 
+ 1.2 
+ 0.6 


+4 
+ 3 
+ 2 
+ 1.4 
+4.5 
+4.5 


169 

170.5 

121 


+ 0.3 
+ 1.1 
+ 3 
+ 3.2 
+ 1.6 
+ 2.4 
+ 1 
+ 1.5 
+ 1.3 
+ 1 
+ 2 


ITALY 


Apr. 11 


! Price | 
! Lira 


Banco Com'le 33.800, 

Bastagi IRBS 145 

Gentrale 1.B3S 

Credito Vareslno' 5,450, 

Rat 1 4.026. 

Finsidar 37 . 

Generali Aesieur : 36.4 101 

Invest— — 3.307; 

Italcementi 48.000 

Montedison 808 

Olivetti - ! 

Pirelli Co ... 

Pirelli Spa. 

Sma BPD 

Toro Assle '18,091] 

do. Prel I 9.0501 


+ 200 
+ 1 
+9 
+ 70 
-20 


4,370 

2,935 

1,470 

1,541 


-290 
+ 8 
-150 
-1.6 
+ 9 


-23 


-169 

-150 


NETHERLANDS 


April 11 


Prtee j 
Fla 


+ or 


ACF Holding 

AEGON 

Ahold 

AKZO > 

ABN. 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Westm.l 
Buehrmann TeL.! 
Calland Hldgs- ... 
Credit Lyon'is Bkl 

Elsevier- HDU I 

Gist. Brocades...! 

He in eke n~ 

Hoogovens t 

Hunter Douglas., 

Int Mueller 

KLM I 

Narnden I 

Not Ned Cert 

Ned. Credit Bank' 
Ned Mid Bank.... 

Nedlloyd 

Oce Crinten 

Ommerem Van.i. 


-2 
-0.8 
—3 
-0.8 
-13.6 
-3 
-2.6 
+ 1.5 
+ 1.1 
—0.4 


-0.5 


Pakhoed 

Phili , 

Rijn Schelde 

Robeco 

Rodamco 

Rollnco 1 

Rorento 

Royal Dutch 

Unilever 

VMF Stork.. 

vnu 

west UJtBank.... 


184 I 
128 - 

191.5- 
97 .3xr: 

5B3 ■ 

148 

70.6 
201.5 

39.1 
66.41 
36 , 

66j2i 

53B | 

135 
133.5. 

48.4, 

27.9; 

32.8 
168.8! 

39.2 
218.31 

40 | 

165.5- 
122.5' 

237 

29.9: 

61.6 +0.4 

47.8 -0.2 


—2.7 
—2.6 
+ 0.4 
—1.1 
+ 0.2 
-2.2 
—0.8 
-1 


-0.5 

-1.5 


3.4 
320 
133.9 
314 . 

203.5 

150.6 
258 | 
HO 
152 . 

92.5 


—0.1 
-1 
+ 0.1 
-0.5 
+ 0.1 
-0.9 
—1.7 
+5 


+ 0.54 


NOTES — Prices on this page are os quoted on Hm 
mdhrfdoaf exchangoa end ere last traded prices. % DsaUngs 
suspended, ad Ex dividend, ac Ex scrip issue, xr Ex rights, 
xa Ex (0. 


NORWAY 


Aprll.ll 


Sorregsard., 


Price . + or 
Kroner — 




Norsk Data 


160 

+ 2 

I 320 

+5 

i 162 

+8.5 

; 168 

+05 

| 169 



I 300 

+ 5.5 

1 636 

+ 5 

! 236 

+3.5 


SPAIN 

ApriL U 


: Price I + o 
Pt»* — 


Bco Bilbao 

fico Central-— . 
Bco Exterior.... 

Bco Hispano 

Beo Santander. 

Bee Vizcaya 

Drag ados 

Hidrola 

Iberduero 

Petralccs 

Telefonica. 


. 289 • 

: 328 j 

., 802 I 

.! 225 1 

.1 296 

.' 375 1 -2 
. 147 ' -8 

.; 49.5 ; -0.5 
65 I +0.5 
113 ! +1 
. 80.7 : +0.5 


SWEDEN 

April ZZ 


! Price | + or 
Kronorl — 


AGA j 

Alfa-Laval 

A9EA iFreel ! 

Astra 'Free! I 

Atlas Copco 

Boliden ' 

Cardo 'Free; 

Cellulose I 

Electrolux B. | 

Ericsson 1 

Esselte ! 

Mo Och Da ms Jo . 

Pharmacia 

Saab- Scania 

Sandvik.—. 

Skandia 

Skan Enskl'do.-.. 

SKF 

St Kooparbergs. 
Sven Handoisbn. 
Swedish Match - 
Volvo 8 iFreel —1 


385 

290 

365 

£80 

132 

431 

480 

164 

282 

335 

353 

493 

268 

399 

400 

401 
342 
215 
785 
201 
271 
480 


—1 
—5 
-10 
+2 
— 1 


+7 
-1 
+ 1 
+ 1 
+ 13 
+ 11 
+ 6 


-2 
-2 
+ 1 
—5 


— 1 
+ 2 


SWITZERLAND 


: +0T 

April 11 Prioe t — 

Friv 


Alusuisse : 866 ■ 

Bank Leu | 3,875. 

Brown Boveri 1.505- 

CibaCelgy ! 2,875; 

do. 'Part Certs)., 1,735 

Credit Suisse ] 2,240 

Elektrowatt I z.flBo! 

Fischer iCeo.) ... 6901 

Genevoise i 3,700; 

Hoff-Roche PtCts'99,876! 
Hofr-Roche 1/10. 10,000 
Jacobs Suchard.j 6,676, 

Jclmoli 

Landis a Cyr ! 

Nestle | 


+6 
+ 25 
—6 
+ 10 
+ 5 
+ 20 


0,0 is, 

1.8501 

1.430. 

5,ooq 


+375 
+ 50 
—26 


Oer-Buehrle 

Pirelli 

Sandoz'Bri 

sandoz fPtCtsi. - 
Schindler iPtCtx>| 


1.890- 

253. 

6.7751 

1,020 

600; 


+ 20 
+80 
+ 15 


Swissair 

Swiss Bank. 
Swiss Reinsoa.... 
Swiss Volksbk.. . 

Union Bank 

Winterthur 


..... 1,085' 
327. 
7.650 
I 1,450; 
3,450; 
2,990i 


Zurioh lns_ !l7,B50i 


+ 25 
-5 
+ 16 
+ 5 
-6 
+ 60 
+25 
-100 
+10 


AUSTRALIA 
Apr. 11 


[Price : 
'Aust S. 


+ or 


6.60 

1.8 

0.73 


ANZ Group 

Ac row Aust. 

Alliance CHI D. — 

AmpolPet 1 1.68 

Aust cons ind ... 1 1.80 
Aust Guarant. . i 2.6 
Aust. Nat. Ind*... 2.56 : 

Aust Paper* I 1.97 ! 

Bell Group. 6.70 [ 

Bond Corp Hldgtl 1.40 ; 

Bora! ; 3.65 , 

B'viile Copper .. f 2.66 : 
Brambles Inds - 2.8 

Bridge Oil - I 3.05 

BHP....._ ; U.IOxr! 

CRA 6.08 , 

Carlton Utd I 4.15 1 

Castfemaine TVs.: 4.65 j 

Coles iGJ.) • 3.70 

Oomalco “A” I 3.10 . 

Consolidated Pel, 1 0.97 I 

Costain Aust 1.18 1 

Dunlop Aust I 1.65 I 

ex. inds. — ; 5.30 ; 

Elders IXL * 4.02 1 

Energy Res J 1.47 | 


— o.os 


-0.05 
+ 0.01 
+ 0.62 


+ 0.01 

+ 0.02 


-0.06 
+ 0.01 
—0.04 


-0.15 
— O-OJ 
-0.05 
+ 0.1 


+ 0.02 


— OJI1 


+ 0.02 

— O.OJ 

— o.os 


AUSTRALIA (continued) 


Apr. 11 ! Price +or 

;Aust S — 


Gen Prop Trust.., 

Hurdle hIJ 

Hartogen Energy 
He raid W’y Times 

ICI Aust 

Jlmb'lsnatBOeFP 

Kia Ora Cold 

Lend Lease > . 

MINI.. 

Mayne Niekless..; 
Meekatnarra >..- 

Myer Emp 

Nat Com. Bk. 

Nows - 

Nicholas Kiwi— 
North Bkn Hill....' 

Oakbridge 

oner ExpL — — 

Pancont'l 

Pioneer Cone—.. 
Reckat A Coin ...' 

RepoO 

Santos 

Smith 1 H. 1 - — 

Southland Min'g. 
S cargos Expl — ; 
Thos. Natwide ... 

Tooth 

UMAL Cons. -! 

v a mg as ! 

Western Mining.. 

Weetpac 

Wood side Petrol. 
Wool worths....- , 
Wormaid Inti 


2.00 . 
3.43 ! 
3 JO • 

5.10 ; 
2 . 01 . 
0.30 I 
0.16 > 
4.BS ; 
3.67 I 
2.45 ■ 
0.80 1 
1.94 . 
3.58 . 
10.3 1 
2.90 ' 
0.9 ' 
0,88 ' 
0.55 ! 
1.31 ; 

1 . 63 : 
2.62 . 
1.12 . 
6.96 ! 
3.75 • 
0.43 ; 
0.39 > 

1.89 . 
5J2 > 
3.6 . 

3.5 ; 
4.26 

3.90 : 
1.16 ; 
2.34 ! 
3.16 ' 


+ 0.12 
+ 0J2 
+ 0M 


+0.D1 

-'0.B1 


-0 M 
-OJl 
+0JB 
+0JI2 
+ 0.01 
+ 0.02 


.0.1 


+ 0J1 


+0JI 
+ 0JS 
+ Q.D2 
— 0J1 
-0.04 


tose 


+0 JO! 
+0.03 


— OJR 
+ 0,05 


JAPAN (continued) 

I Weei 

ApriL 11 ! Yen | 


•POT 


MHI 

Mitsui CO 


Mitsukeshi 

NCK Insulators... 
Nihon Cement... 


Nippon Express.. ___ 

Nippon GsKKI. — 631 

Nippon Kokan— .' 147 

Nippon OH 1,150 : —40 

Nippon Seiko-.. .. 622 +2 

Nippon Shim pan., 650 | —5 

Nippon Steel ; 175 j 

Nippon Suisan— 358 I 

MTV ,16.650' 

Nippon Yusen . -1 *46 

Nissan Motor 1 ' 

Nisshin Flour ' 

Nlsshln Steel 

Nomura- 1 

Olympus. 


844 . 

-2 

SPJdt 

360 ■ 

-2 

, *719 

-9 


! 546 

—9 

AFG s 

780 

+ 22 

ASS 

222 


A1A 

1,550 . 

+ 10 

ASK C S 

1.410 ; 

i +10 

Aamfl s 

: 306 

—2 

Acedh t 20b 


— 1 
+3 

-460 

-2 


879 -1 

445 -5 

209 | +2 
895 I +19 
926 


+ 0,04 

+ 0.01 


HONG KONG 


Apr. 11 


I Price - 4- or 
I HJC.8 — 


Bank East Asia— . 
Cheung Kong — ‘ 

China Light ; 

Hang Lung Dovel 
Hang Seng Bank. 1 

HK Electric > 

HK Kowloon Wh..- 

HK Land..... 

HK Shanghai Bk.' 

HK Telephone 

Hutchison Wpa-.-i 
Jardlne Math 
New World Dev...| 

Orient O'seas ■ 

O' seas Trust BkJ 

SHK Props. 

Swire Pac A 

Wheel 'k Hard A.. 


25 

9.70 

12.8 , 

2.7 ■ 
39 
6.16 
4.30 

5.70 
9.40 

44.25. 
17.8 1 
11.40, 


3.15 


3.501 
2.7 ' 


—0.75 
-0J& 
—0.03 
— 0.07 
—0.06 
+ 1.75 
—0.1 
+ 0.20 
-0.15 


Wheel'kM'tlme -I 
World Int Hldgs.! 


3.60 
7.45' 
1B.8 
3A2 
2.3 : 
2.32 


+0.05 
+ 0.25 
-0.1 


-0.05 


JAPAN 


ApriL 13 


Ajinomoto — 

Alps Electric 

A mad a 

Asahi Chem 

Asahi Glass.— ... 

Bridgestone ...... 

CanoiL. — - - 

Casio Comp- 

Chugai Pharm .. 

Citizen 

Da+i - 

Oai Nippon Ptg . 

Oaiwa House 

Eoara ......... 

E>sa> 

Fanuc- - — . 

Fuji Bank — 

Fuji Film ......... 

Fujisawa — 

Fujitsu 

Green Cross — 
Hasegawa 

Heiwa Real Eat 

Hitachi 

Hitachi Credit .. 

Honda 

House Food 

Hoya 

ttch iC) — 

Ito.Yokado 

Iwatsu - 

JACCS. 

JAL 

JUBCO . .......... 

Kajima 

Kao Soap 

Kashiyama . — . 

Kirin — 

Kokuyo. — 

Komatsu...—— 

Konishiroku 

Kubota 

Kumagai 

Kyoto Ceramic... 

Maeda Const 

Makino Milling... 

Makita 

Marubeni ...— — . 
Marudai .. — — ... 

Marui 

MEI „... 

M'ta Elec Works. 

M'blshl Bank 

M’bishi Corp_ 

M'bimhi Elec 

M'biehl Estate — .1 


I 

, Price 

+ or 

| Yen 

- 

.1.130 

+ 20 

.'2.670 

+ 50 

•11.340 

+ 60 

. 495 

+ 3 

.. 770 

+ 13 

.' 577 

—1 

.‘1.360 


. 1.550 

+ io 

.1,050 


.' 670 

-2 

J 710 


_ 1.090 

+ 30 

.i 460 

—6 

J 388 

-2 

.'1.140 

-10 

. 9,600 

+ 32C 

-'1.050 

+ 10 

'2,050 

-10 

J 008 

+ 2 

.1.340 

+20 

.2,030 

-10 

. 386 

-3 

. 618 

+ 1 

.' 940 

+ 10 

.1.760 

-20 

. 1,120 

+ 20 

.• 778 

-2 



510 

+ 6 

.2,100 

-10 

iS.OOO 

+ 10 

. 396 

+1 

'2,800 

-60 

. 830 


•I 302 

+ 1 

J 645 

+ 16 

.! 623 

+ 7 

.! 619 

+ 1 

.11,100 

+ 40 

J 498 

+ 6 

■ 680 

*4 

; 32i 


, 475 

+ 7 

6,530 

+90 

M5 

+ 5 


1.460 
1.060 
377 
, 653 
1J20 
1.900 
760 
1,040 
671 
485 
539 


+ 10 
+ 10 
-9 
+ 17 
-20 
+ 30 
*4 
-10 
-1 


-1 


| —6 

Omron TetelsI— .;2,3SO 1 

Orient Leasing — 4.960 1 +150 

Pioneer-.— 2,730 ! — 

Renown- — : 687 | +2 

Ricoh — -1,080 | +20 

Sankyo — J 690 ■ —10 

Sanyo Elect— . .. 631 ' +1 

Sapporo. : 418 . +2 

Sekisui Prefab... 561 ! -11 

Seven- Eleven.. .. 8,700 ; — 

Sharp..... ;i,27Q • 

Shimadzu 600 —17 

Shionogi. 

Shlseido.. 

Sony 3,880 

Stanley. r 800 

Stomo Elect 943 

S'tomo Marine 535 
S' tamo Metal-.— 170 
Taihei Dengyo.—I 493 
Taisei Corp ... . ; 218 
TaJsho Pharm.. -;l ,060 

Teijin 1 489 ; —0 

Teikoku Oil f 660 | — 15 

Tokyo Bterine —.1 656 + 16 

TBS- I 863 I +B 


629 i-l 

'1.130 +30 


+ 60 
+ 39 
+ 7 
+20 
+ 3 

-a 
+ 1 
+10 


r 120 


Tokyo E l»ct Pwr.j 1 JflO 

Tokyo Gas— I 172 

B15 
816 
321 
784 
453 
419 
664 
805 


Tokyo Sanyo 

Tokyo Style • 

Tokyu Corp.. 1 

Toppan Print —I 

Toray 

Toshiba Elect. ..I 

TOTO ! 

Toyo Selkan- — ; 

Toyota Motor— '1,370 

Viator 2,860 

wacoal — 750 

Ycunaha — ... 519 

Yamanouch 1 — . 1 ,370 
Yamazakl— • 

Yasuda Fire | 

Yokogawa Bdge.- 


+ 10 
+ 16 
-2 
+ 19 
+ 3 
— 1 
+ 14 
+ 10 


—20 


-B 

-30 


754 1 +8 
348 : +7 
439 : 


SINGAPORE 
Apr. 11 


; Price j + or 


Bou stead Hldgs.. 

Cold Storage 

DBS — , 

Fraser A Neave...- 

Qentlng 1 

Haw Par. Brea 

Inch cape Bhd....| 
Keppel Shipyard; 
Malay Banking...; 

Malay Brew 1 

MuKi Purpose.— ! 

OCBC — .j 

OUB. 

Sima Darby- -..J 
Straits ST m ship. 

Straits Trdg 

DOB- - ; 


2.73 • 

4.3 . 
10.2 

6.3 . 
6.66 ' 
2.5B 
2.92 : 

3.04 1 
10.3 | 

I 


+ 0.01 


6.8 , 
1-96 
10.7 - 

4.4 : 
2.3 
1.62 

6.05 1 
8.45 | 


+ 0.1 
+ 0.1 
+ 0.1 
+ O.OS 
+ O.OS 
+ 0.M 
+0.1 


+0.U 


—0.02 

— outs 


+0.06 


SOUTH AFRICA 


Apr. 11 


I * 

J Priae I + or 
< Rand ! — 


Abercom... . 

AE ft Cl 

Anglo Am Coal — 1 
Anglo Am Corp— ! 
Anglo Am Gold... 
Barclays Bank— ; 
Barlow Rand — 

Buffet*. 

CNA Gaik). > 

Currie Finance...; 

De Beers —I 

Driefonteln ' 

FSGeduld ] 

Gold Fields S.A— • 
Highveld Steel....' 

Nedbank —I 

OK Bazaars 1 

Protea Hldgs.. 

Rembrandt 1 

Rennies...... ; 

Rust Plat — 

Sage H'dq# 1 

SABrtws..— .....| 

Smith (C.Gf -1 

Tongaax Huletts. 
Umsee — —I 



CANADA 


Soles Suck 


High Low Qua Drag 


TORONTO 

Prices at 2.30 pm 
April II 


400 

Atm Pree 

SZSk 

251* 

2ft 


233 

Arkrin* 

Si8 

IB 

IB 


550 

Agr»C0 E 

Sl7k 

17k 

17k 

+ k 

5570 

An Enwgy 

£20!.- 

Wk 

2ft 

+ k 

529 

Alga Cant 

520 

20 

20 


152 

Akjcnvi St 

SZSa 

25k 

2ft 


400 

Argus C pi 

Sft 

9k 

Sk 


15*50 

ARC 1 t 

Sft 

ft 

ft 

+ h 

13080 

EP Res 

SZ1 

a 

21 

+ k 

2573* 

Bonk 14 S 

Sib, 

'2 

- k 

6*04 

Bonanza R 

405 

395 

+ TS 

5725 

Bratome 

Sft 

ft 

8k 


3100 

Branutea 

S13V 

13k 

Ift 

-k 

1103 

Brenda M 

S1*k 

1ft 

1**4 


1103 

BCFP 

912 

11V 

11k 


12*80 

BC Res 

375 

355 

370 


333 

BC Pinna 

Sift 

19k 

19k 

- k 

250 

BnroA 

Elk 

2ft 

21k 

+ V 

15220 

CAE 

Sift 

181, 

1ft 

+ k 

200 

COetO B f 

Sft 

ft 

61} 


35888 

C«J Fm 

silk 

Ift 

"k 

-k 

4*00 

Canto 

silk 

11k 

ilk 

- k 

2500 

C Nor West 

S33k 

33 

S3 

- k 

800 

Can Trust 

521 k 

21 

21 


200 

C Tung 

Sift 

1ft 

15k 

- k 

21475 

O Bk Com 

S35>i 

2ft 


- k 

5000 

onrwto 

40k 

40 

40 

- 4 

*177 

enra A f 

Sift 

i«k 

11k 


100 

C USB 

Sift 

141, 

1*k 

* k 

1103 

Cara 

Sift 

10k 

Ift 

+ k 

100 

Crianese 

Sft 

ft 

ft 

+ k 

300 

C Doth A 

Sft 

ft 

ft 


200 

cotstc b r 

Sft 

ft 

ft 


2510 

CH. Bank 

suk 

Ilk 

1ft 

+ k 

5034 

Cornell's 

S5 

aeo 

356 

+ 5 

100 

Conmest A 

S9k 

9k 

Bk 


IbCO 

CosWQ n 

390- 

395 

385 

-5 

200 

Cavan A 

$« 

13 

13 

-k 

401 

Cnrara 

Sift 

& 

9 

+ 3 

.17760 

Czar Res 

189 


Saris 

Slack 

Wgb 

loa 

Oast 

Clog 

Sate 

Stack 

Nigh 

1mm 

Oaa Gmg | 

1500 

Doon Dw 

150 

146 

146 

-2 

11067 

LacMrvh 

S34L 33V 

334 

- V 

5350 

Denson A 

Sift 

Ift 

19V 


11600 

Lacan 

SUV 

1ft 

12k 

+ k 

3301 

Dertsoi B f 

sia 

a 

ift 

- k 

200 

LL Lac 

S37t» 

37k 

3ft 

+ k 

8800 

Devricwi 

lift 

1ft 

-V 

400 

Lohlov Co 

lift 

’ft 

Mk 

10500 

DcLran A 1 

Sft 

ft 

ft 


680 

MICC 

410 

410 

««> 

-25 

200 

Dtduwi B 

Sft 

ft 

ft 


61050 

McUn H X 

Sift 

1ft 

17k 

- k 

1300 

Daman A 

395 

390 

395 

+ 5 

966 

Medand E 

470 

460 

*60 

- 5 

13123 

Dofesco A 

S2Q 

19V 

20 

* k 

38783 

Urison At 

StTk 

17k 

17% 

-% 

35*25 

Dorn Store 

Sift 

«V 

1ft 


*00 

Morion 8 

Sift 

17k 

1ft 


60 

Du Pont A 


3ft 

3ft 

“V 

28221 

Noraitri 

S2ft 

22k 

22k 

- V 

700 

500 

Drier A 
EJcmom X 

«ft 

480 

3 

3 


Q220B 

S94J0 

Korean 

Nvs ABA f 


Ift 

ft 

18% 

7 

- k 
+ k 

14639 

Equity Sw 

Silk 

nk 

»k 

+ k 

5189 

Nonsco W 

5211} 

21 

?1 


100 

fca um 

sift 

19k 

19k 

+ k 

12800 

Nu-WS A 

84 

81 

81 

+ 3 

1500 

C Frieon C 

sift 

ift 

»ft 

-k 

1IM 

Oaknood 

Sft 

ft 

8% 

+ k 

200 

Ftenbrdoe 

56ft 

6BV 

68V 

-k 

1750 

OUiewa A 1 

S3Vj 

3ft 

351} 


2001 

Famy Bn 

290 

290 

290 


14Q0 

PanCon P 

S2S 

25 

25 

+ k 

450 

Fad M A 

Sift 

17k 

1ft 

-k 

900 

Pembina 

S19 

19 

19 


800 

F Cny F»i 

S26 

26 

25 

+ k 

500 

Pn» Pont 

SM 

3* 

34 

+ % 

20 

Fraser 

S3* 

2* 

2* 


50150 

Placar 

523 

22V 

22% 

— k 

1 

Fruenartf 

ST7 

17 

17 

-k 

100 

Prorigo 

SI 71} 

ift 

ift 


11486 

C<nte A 

S20k 

20 

20 

- k 


On Sxxg o 

S8t* 

ft 

ft 


400 

Geac Comp 

S16 

3 

16 

* k 

300 

Ran P« a 

Sft 

ft 

ft 

“ ? 

9620 

Geooruda 

260 

260 

+ 3 

1700 

Rayroc* f 

Sift 

1ft 

18% 

— k 

1200 

Gtoriur 

S>C% 


1ft 


T3B9 



2*V 

«% 

— k 

11359 

Galdccrp 1 

sft 

2 

ft 

-k 


Rd Sals A 

St2k 

1ft 

1ft 

♦ k 

3700 

Grawna 

100 

98 

89 

+ 4 

sa 

Rew Prp A 

170 

170 

170 


100 

Granduc 

52 

52 

52 

-3 

415 

Rogers A 

Sft 

8k 

8% 


SO 

GL Forest 

58ft 

8ft 

8ft 

- k 


Raman 

Sift 

15% 

ift 

-% 

7300 

Qnerinl 

S3* 

2* 

3* 

+ t k 


9cectra 

ss 

5 

5 


200 

H Group A 

SPe 

ft 

ft 

- k 

200 

Scons f 

St3 

a 

13 


800 

500 

Hranq A I 
Harter 

2*0 

S78 

235 

16 

2*0 

16 

+ 5 

37238 

3150 

She* Can 
Snamtt 

» 

24% 

10 

24% 

10 

k 
- k 

2000 

uoo 

11600 

300 

9*43 

230 

100 

Hives D 

H B» Co 

kresea 

Inausnat 

Intpr Plpa 
h< QrA f 
Maco B 

S16k 

«ft 

S3ft 

S20k 

OTk 

Sl5k 

1ft 

»k 

35k 

2ft 

2ft 

371} 

ift 

3 

1ft 

§ 

2ft 

R 

ISk 

12 

-k 

3550 

100 

1250 

MOO 

2M09 

1820 

SSoars A f 
Slaw B f 
Sorivn 

St Brodcst 
Stalco A 

Sreeo R 

Sft 

Sft 

S47T} 

Sift 

S2ft 

485 

8 

ft 

4ft 

1ft 

26 

*75 

ft 

5, 

F 

4® 

- % 

“ T, 

- k 

100 

soo 

Jmnoefc 

Kan Kou 

Sift 

145 

* k 

10500 

100 

SriCDO B 1 
Tara o 

Sft 

819 

ft 

19 


+ % 

8*75 

Karr 403 

S17k 

i*k 

17k 

— • 

300 

Ttwc Ccr A 

5J3 

IS 

3 

" k 1 

3801 

Laden 

sisv 

ift 

1ft 

♦ V 

2862 

Tad* B 1 

Sift 

1ft 

1ft 

-% 1 


Srin Sack 


«B* lav Oms Dsg 


5060 

T» Can 

837% 

3 

3ft 

+.% 

7200 

Them N A 

S39 

38% 

-% 

23238 

Tor Dm Bk 

Sift 

15 

15 


10022 

Tom B 1 

Sift 

11% 

1ft 

-V 

350 

Traders A t 

Sift 

17% 

1ft 


310 

Tras Ml 

Sft 

ft 

ft 

-% 

WOO 

tonuy Raa - 

58k 

ft 

ft 

-% 

14773 

TmABa UA 

SSft 

aj% 

3ft 


11013 

TiCao PL 

sift 

15% 

15% 

-k 

4400 

Titrae 

Sft 

8% 

8% 


720 

Tnzac A f 

Sift 

19 

19 


6000 

Tixbo f 

42 

4ft 

42 


120 

lit CarUd 

S13 

13 

13 

+ % 

51553 

liaon Gas 

511% 

11 

11 

500 

U Kano 

Sift 

.1ft 

Ift 

+ k 

225 

U Sscoa 

485 

490 

*90 

- 5 

5600 

Van Der 

320 

310 

320 


6*00 

Vamd A 1 

S8k 

Bk 

Bk 


300 

Vastyon 

SM% 

1*% 

18% 


1000 

wesdon o 

ZB 

28 

28 


1CDOO 

waatmin 

SM% 

M% 

14% 

-k 

TOO 

Wastntiea 

S52 

62 

52 

+ % 

16008 

Wooded A 

SM 

13% 

13% 

+ % 

1000 

Yk Bea 

_ *ft 

ft 

ft 


MONTREAL 

Closing prices April 10 


litas Baric Mora 
100 CL 
1100 Ccnfiaflj 
C100 DCTnTnA 
13267 NalBk Cds 
3735 ftwer Com 
1250 Rooms* 
10599 RoyriBw* 
908 RojTrjtto 
Teas saris 


525 2Ct 
S291, 25*2 
5271, 271, 
5154 151} 
S12V 12!» 
S1B% f8 
51*1, 1+fc 
00+ 23i 
SZ4 2A 
1279359 


25 
» a 
271, 
»5V 
try 

w. 

1^1 

X 

at 


+ w 


♦ «a 
+ k 


AMERICAN STOCK EXCHANGE PRICES 


12 Mena 

Hup I am Stock 


P/ Sb 

Dir. YU £ 100s Mtgb 


Dl'gv 

Dos* Pm. 


Continued from Page 35 


10% 

4% 

Samiefi 



7 

5 


% 

17% 

11% 

Srwaeo 

.44 

35 

9 3 

12% 

•i-i 

12% 

16k 

Bl- 

Senes 



17 17 

5 

9V 

ft 

1ft 

Bk 

Seraotr 

m 

11 

G M 

7% 

ft 

ft 

ar, 

11% 

Salon 

t 20 

1 1 

11 1 

1ft 


1ft 

14k 

ft 

ShaerS 

60 a 

56 

5 6 

10% 

1ft 

1ft 

30% 

13% 

Shubl 

s 60 

35 

11 21 

17% 

1ft 

17% 

16k 

’ft 

Sracn 

70s 

25 

Ii 21 

12% 

12% 

1ft 

11% 

ft 

StfCO 

JO 

29 

S! 

7 

6% 

ft 

27% 

w% 

SiWttA 

30 

15 

17 32 

20% 

19% 

W% 

13% 
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LONDON STOCK EXCHANGE 


MARKET REPORt 


Economic hopes again spur equities but rising bank 

unsettles Gilt-edged 



FINANCIAL TIMES STOCK INDICES 


- April April ■ April , April ■ April ■ April ■ year 
11 10 • : 9 1 6 • 6 ■ 4 ■ ago 


Government S«ei ... 

Fixed Interact 

Industrial Ord 

Gold Mince ...J 

Ord.DK Yield 

Earnings. Yld 3, (f uin 

p/e Ratio (net) (■) 

Total bargains (EsU 
Equity turnover £m. 

Equity bargains 

Shares traded (ml)... 


82.68 

80.45, 

886.1 

608.5 

4.36 

9.95 

13.18' 

24,220 


82.85 
86£4 
8 7 8.6 
669.7 
4.39. 
10.00 
18,09 
26,299 
887.83 
20,914 
170.3 


88.9 

86.46! 

B67.2 

667.3 

4.41 

9.62 

12.11 

20,252 

869.4? 

85,409 

194.0 


83.79 

86.58 

065.4 

656.5 
4.42 
9.95 

12.08 

31,857 

345.42 

31,297 

231.0 


82.81 

86.62 

867.0 

655.4 

4.41 

6*3 

12.10 

38,420 

283.01 

26,975 

176.8 


82.60 

85.52 

867.8 

648.9 
4.45 

10.08 

18.00 

31,140 

803.71. 

25,839 

100.8 


B2.24 
84.26 
687.1 
622.5 
4.04 
9.40 
18.93 
23.274 
833.75 
21,654 
144 J) 


Account Dealing Dates 
Option 

*5,"* Dwlara- Last Account 
Dealings tions De alings Day 
***** Apr 5 Apr $ Apr 16 

= a SES-, % asras ss 

Investors continued to favour * J *5L n * 0 ” S**?® 1 ? 10 209p on 
equities at the ernenge of ^ UI ^ ier consideration of-the.in- 
Government seoirltiSi^vtet*^ CTeas€ d stake taken In the com- 
day. FwSe S55*£nJESSZ wny by Aitken Hume. Stewart 
London session the FT In- « I ^ t wi5 I v 0TO, 4S t0 j?® 5 ? 
dustria! Ordinary share iiMtoc f 3 * S 1 * 

advanced imoreegwroi., *„ raer cial Union remained active 

7 5 T^for a ^S among Composites, rising afresh 

nearly 19 points to 886 1. The uLJi? kL* on r fe riv e ft ^ 

Chancellor’s bright view of UK heI °? 1 retreadl ^ » finish 

economic nfinUSd- lwe * on « 

the basic stimulant, although the 'ey'll 

market also derived encourage- «. u' ^fleeting suggestions 
meat from Wall Street's slightly ttat they cwl l d attract suttors as 
firmer overnight trend * result of the impending 

The volume of business changes m Stock Exchange regu- 

SM’wrSK ssaasaa 

aasMff,- iss a* s ^ 10p “ d 

escaped the attention of the ^ rRie foad I*”* 11 a generally 
smaller investor. Blue chin in- drinks .sector was again 

dus trials were less popular than Proved by Distillers which 
either situation stocks or com- ®dvanced to 28£p before settling 
panics announcing trading state- a 7 dearer at 278p amid 
meats with the exceptions of marfc et speculation of a possible 
some index constituents. link with Trusthouse Forte, 9 

„ Life Insurances moved Sharply 25^ at - oon- 
Wgher following Charterhouse ^feature Grand Metro- 

J. Rothschild’s acqu isitionof 5 0,,t ? n JW rove d • *° r a 

Hambros 7 24.8 per cent stake in S* ,n at 338p. Whit- 

Bambro Life. ' Pearrsand i 50 01086(1 6 better, at 

Hamtoro Life’s preliminary $L e COD>panjr has Pur- 

figures, which enip^sisS^S ^ aSed 20 66111 of tt e voting 

recent strong profits oerfonn- * aTes ®®d 19.7 per cent of the 
a nee of tE? seSoT S non-votmg capital of Television 
additional cheer. SE«»£T2cE f 00 * 11 £r0 ? 1 c ^ ropea £L r Ferries 
lation enveloped Distillers and ^ . arou ° d £fl-5m TVS were 
Truslhoose Forte, whiIe unchanged at 146p, but Euro- 

Beecham, Id and Lneas to! E?* 1 ? Eemes firmed 4 to 96p. 

dust ties were other index stocks . gl0 naIs . . re*n®ined out-of- 

in demand favour with the notable ex cep- ... 

Confirmation that UK hank J*. wWoh S" in partnership with Conoco and 

lpndma (ir - F _i^- \} UI ^ mdk ponded to revived support with ineil- orders, Empire hardened, a In contrast* attracted support c.. An am t>ia ian»r anrartprf 

Sv g f Un £T%*; * gain of 4 at 41p: 5upport WiU1 couple of pence to 92p, after i»p. and put on 7 to 79p, while news dgSle wddoS a^d moiS up 

__ fa ^F ^^® te i Te ^ POte^ud Taylor Woodrow humeri 35 recovery in annual profits that Mr E. Nassar, chairman of SPA, AXEfhLi? nr •w>n r c 
5K 5a£faSi£lf TSSdSr %!S£* being similar to that reported Blue Bird Confectionery has JLVprwd ^ « ? JSf b£ 

rate and anflatio^ wm-ries was 10 745 P following commenton h J ^ e€t AfA s ““j mmi in In 5 of 313 P while BP touched 490p 

noted but bad little affect on ^be record profite and proposed ^SSShw A ^f^Ar? 6 Somri? *A d before closing 4 firmer on 

sentiment. Light selltagtaSutfit JJ® | P!L cent sc n iMSSue - 0* er SJ& ^ 5 balance at 4S7p. Shell eased a 


10 am BS2.S. 11 am 884.1. Neon B84S. 1 pm 864-3. 

2 pm 88S.7. 3 pm 8859. 

Basic 100 Govt. Sacs. 8/1/58. Fixed Int. 1928- Industrial 1/7/35. 
Gold Mines 12/1/E8. S£ Activity 1974. 

Latest Indue 01-240 8025. 

■Nil-11.56. 


HIGHS AND LOWS 


S.E. ACTIVITY 


- 

! 1984 

[since CompU«t n, 

! April | April 
j 10 , 9 

I . High 1 Low ; 

High 



j 

156.7 167.3 

132.0' 151.7 
SBO^I 544.7 

16£.7j 1683 

165.0 : 174.1 

505.7 082.7 

Govt. Sacv. 

Fixed Int- 

Ind. Ord— 

Gold Minas 

05.77 '■ 82.37 
(9ri) | ttitt 
07.48 . S6J5 
04/5) ‘ (5/1} 
901.4 j 770.3 
<2t/3) j |4/ll 
711.7 j 520.2 
(9/8) 1 (17/1) 

1 

127.4 
(9/1IS5) 

160.4 
126/11/47} 

901.4 
(21/3/14) 

734.7 | 
(1S/2/B3) 

40.18 I™ 1 

50.85 Bargain, ... 
(31/1/751 ; Value 

1 4a 4 8-day Average 

W&fWKS ... 

43.5 lEqurtie, 1 

(26.'10/71)' Bargaina ...| 
1 Value ..1 


for the first time in six successive 
trading days. Marginal falls in 
ihe U.S. overnight and a general 
lack of interest in London saw 
prices drift throughout the mom- 
amomu dearer at 244p. Buying in 6 session before a firmer trend 
ahead of next Tuesday’s pre- bullion price encouraged a 
lirainary results prompted a gain minor rally, 
of 14 to 450p in S. Pea rx on. The Gold Mines index gave up 

Con yj hams, in contrast, fell 30 1-4 668^ while bullion _was 

to 725p on selling in a limited finally a net S1.S at $383.75 an 

market. Leading issues were ounce. 

relatively quiet, but Bools were the heavyweights. Western 

noteworthy for a rise of 6 to Holdings rose i to a 1984 high 
176p and Pilkington gained 12 *3Si ahead of the interim 
to 352p ''Mend, due next Wednesday. 

Pineapple Dance Stndio Dro- whUe Pre 5 Jdcnt Brand - and 

aQSSS?? — as? -ns 

SSS 2 & ,M S 

Lucas advanced 5 to 217p fol- 1 hiehlishted 

per chfssSriS? £s«. h !& h .S“ 
A f.wurSl « rSS. * “ »» "S* •"JSSSSSSil 

of the more-than -doubled full- ^PPS* 1 ’ fmm nf 

year profits lifted Boase Massimi £ 

PollHt 47 for a two-day gain of xh cA'f£ n ArlLI« P p£.'ancl»l«: wpri» 
60 to 470p. Other advertising South African Financial! were 

agencies made sympathetic pro- 
gress; Saatchl and Saatchi were 
23 dearer at 695p and Valin Pol- 
len 8 up at 225p. 


broadly lower — “ Johnnies 77 fell 
£2 to £95 and a Amgold 77 a half- 
point to £844— hut Transvaal 
Consolidated Land were an 


Textiles made a better showing e ^C52SSLd^o™ii* forc'd ed 
than of late with sentiment Improw^emand for ™ed 
buoyed by bettertiian-expected Options saw “Sistoe 

full-year profits from^Coats ?™S k jj£ “aHS'^SSffTfS 


Patons. 9 up at 128p. Tootal 
rose 3 to 46&P in empathy. 

LASMO below best 

LASHO improved strongly at 
the outset and touched 340p on 
renewed bid speculation but en- 
countered persistent profit-taking 
which saw the privo revert to 
323p before closing a net 2 
higher at 327p. The initial buy- 
ing also reflected hopes of an 


2.516 calls and 871 puts, 
attracted a lively two-way 
business in the wake of the pre- 
liminary results with 207 calls 
and 148 puts transacted; the May 
700 puts rose 10 to 35p. Lasmo 
were again to the fore with 508 
calls done, while Commercial 
Union recorded 291 calls. 


Loo n1f r jf°T erix ^U shorts 3i2p as did Burnell junjMBalJam- Harvey Michael Ross now bolds mike headway' included Neep- offer^or'sheli^OiT America 
totoM Sn st(SS e JU«. «ver 26 per cent of the send,’ 2 higher at 18p. and Wef iSdff f rom 

MtBn.li>,. • t0 gained 4 to 188p. Elsewhere •‘Ittlty. , a Lkq amount dearer at Bnrmah were mildly disappoint- 

SSSmnT sSrf^Sfsi^Li’IS- found support at Sp. up. . ^ Shof 5 - s pA Qg an * Flri 5“> gp. Aanog the leadws, -Vtakess ing and the shares gradually gave 

TnomNtwrJL c 11 and BloeMeys rose 12 to depressed of late reflecting the continued to edge higher and ground to close 5 cheaper at 

menu vrerc maraud ether way. 597 p a N ?«5Sdll 10 »">«>«=* «„• Stoek Eketaw closed 3 np « 168p. TI. how- OIL however; 

to 545p In response to satisfac- ^quiry, rallied 8 to I63p. ever, gifted off to close 4 lower were a firm market in the wake 
tory results ' Buyers were active in Newbold at 280p following news that of the sharply increased profits 

IQ attracted renewed and Burton wilich TOS e 6 10 °P- Electrolux had sold its holding and closed 5 to the good at 285p. 

Occasional features in the in TL 


Hambros below best 

The Financial sector stole the ^™2K 
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c)Ma 1110.6 t + 5.2) 

oil discovery in the latest North pay's v.;*h im.t «03omi 

Sea exploration well being drilled 

NEW HIGHS AND 
LOWS FOR 1984 
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Aaptied Botanies rallied a couple 
of peace to l3$p. 

RTZ retreat 

Rio Tinto-Zinc were again the 
outstanding feature in mining 
markets. Preliminary results at 
the lower end of market esti- 
Souths Industries jumped 16 mates brought the shares back 
to 583p in response to the interim quickly from an initial 704p to 
results, while good annual figures 677p and with a mid-day rally 


to close at 43p premium. 

Smiths Inds. good 
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prompted a gain of 13 to 134p 
in FothergDl and Harvey. Else- 
where in the miscellaneous in- 
dustrial sector. Untied Parcels 
contrasted with a fall of 7 to 115p 
following disappointing prelimin- 
ary figures. Radiant Metal 
advanced 9 to 77p on news that 


soon fading this was the close, 
down 35 on the day. 

Other London-based Financials 
were unsettled by the weakness 
in RTZ and Gold Fields fell to 
603 d before dosing a net 6 off 
at 606p. 

Malaysian Tins posted further 


ACTIVE STOCKS 
TUESDAY’S 

Based on bargains recorded in Slock 
Exchange Official List. 


Selective Investments had in- strong gains, reflecting renewed 
creased its stake in the company demand in Far Eastern markets 
to 13.3 per cent . Expamet firmed and persistent takeover snecula- 
3 to 97p on the full-year results, tion. Tronoh jumped 65 to a 
but Hestair eased that amount 1SK4 high of 410p — a two-day 7 
to 70p despite the increased divi- gain of 110 — and Sungei Besi 
dend and annual ?:rofits. Specula- advanced 40 to 360p. Petaling 
tlve buying lifted Diamond Stylus rose 33 to 343 p. while Ayer 


10 to 47p; the company said yes- 
terday that it was unaware of 
any reason for the current in- 
crease and activity in the share 
price. Revived demand left Red- 
fearn Glass 6 up at 108p and 


HI tain and Tanjong moved up 
25 apiece to 300p and 450d 
respectively. Gopeng Consoli- 
dated improved -0 to 450p 
South African Golds and 
Financials were quietly mixed 
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zr 

12 

10* 

10* 

-t* 








UnA 

40 

12k 

12k 

12k 

-i] 



n— H 




Unos s 

655 

4k 

4k 

*k 



RPV s £6 
RaflS) S 
RaUTctl 
Rode* 

Ragen i 

Rurr 176 

A*rtak 
RayE a 24 
FtedmL 52 
ftaews 
BgcyE s 20 
RogB . 1 $ 
ne«b 
Ram 

RpAuYO 44 


ReilHr 

RB9SXI 

Rft*n 

Rw4 80 

HcadS 2 
HocLeor 
Reuse 22 

RoyBGO 
nowise 
R yufi 


sosrs 

SEI 

SRI s 08 
sacra s 
Safeco 260 
SUude 
SAd 3 
SaCpi 
SanBar 
5atdco 

Savrtf 60a 

ScanOp 

SeaflTr 

SS« 32 

Sowed 

Sc6fl 

ScfiySv 

Scne» 

SaaGal 
Swgie s 
Seeing 
Set* SO 
Sarncn 
Sansor s 05 
SAiers oa 
Svma % X 
5 reFrct 
SwCrak S .16 
SNUed M 
ShefcM 
SHOW .16 
aionSm 
SdcnO s 
seconS 
Sieval 
SBcrac s 
Sawc 

5dS<d SO 

SipoOcn 

SaCp 

Sow s 

Skjeefs S6 

Soailc 

SmahL 

Socwy 170 
Sottcn a 
Scwnffd 
Sourgr 10 
Sowar ISO 
SpcUc 
SoanA 


es 

61 

189 

279 

282 

5 

r2 

31 

54 

510 

88 

2 

a 

95 

62 

120 

107 

70 
8 

335 

436 

393 

14B 

11 

71 
69 


447 

14 

230 

18 

27 

340 

128 

68 

13 
20 
273 
343 
9 

14 
14 
8 

100 

23 

222 

2131 

261 

23 

1 

2567 

5P7 

67 

31 

399 

660 

43 

110 

71 

70 

27 

31 

64 

47 

4 

123 

8 

38 

35 

36 
434 
26 
22 
412 
171 
18 
177 
12 


•+H 


13k 13>, \3U 
161, 15* 16 
II 1(0; 103, 

5V Sj «, 

5*1 5k 5k , 
381, 38k 384 
6 k 8k 8k +k 
14* 13* 14* +* 
30* 30 30 -* 


S* ^ E&, 


13* 13 
64* 84 


+ k 


-k 

+ > 
+ 1 ! 

z *s 3? +*• 

38* 37* »k ->k 
«k «k 6* +1 

14* 14 14 -* 

12* 12* IS* -* 
11* 11* 11* 

18* 18 18 

1M, 

‘ B* B* J, 


4 3* 3* 

6k 6* 6* 


8k 

10 * 

6k 


B* 


21* 21k 21k 
9* 9* 9* 


-k 

+k 

-k 


5 

+* 

-* 


81, 7* 7* 

13* 13k 13* 

31 30* 31 

M. 9* S* . 

IS* 12* 12* -* 
26* 25k 25* +k 
17* 17k 17* -* 
23* 23* 23k 
Mi; M 14 
13 121* 12* -k 

16k 16* 16* +* 
20 IB* 19* 

12 k 11* II* -* 
8 * 8k 8k -k 
U* 14* 14* 

11* 11* 11* +* 
8 7* 7* 

10k 9* 9* -* 
8 k 9k 9k 


UnPtairs 

UACom 

UBColo 

UnEdS 

UrnGip 

UFstFd 

UGian 

UPre* S 

UrSvcL 


10 ) 

93 

22 

6 

82 

113 

13 

123 

2 


231; 23 23* 4* 

2i* 20>2 21* +U 

17* 17* 17* 

71, 71* 71, 

7* 71, 71, 

17* 17* ITl, 

9 01; 81] 

12* 11* 11* 

25* 25* 25* 


+ >1 

-* 

-* 

-* 


»] 

6k 

6* 


US Am 


140 

6k 

6* 

6k 


8* 

8>, 

ek 

-* 

US Bcp 

1 

94 

21* 

21* 

21* 

-* 

28 

28 

29 

+ * 

US HI a 


215 

23* 23k 

23* 

-* 

11* 

11* 

11* 


US Sn n 

(Be 

6 

4* 

** 

4* 

-* 

s* 

9k 

9k 


US Sur 


IK 

«* 

14 

Uk 

+* 

9k 

9 

9 

-* 

US Tick US 

109 

10* 

10k 

10k 


IB* 

10* 

10k 


US Tr 

ISO 

32 

38k 

38k 

38<, 


11* 

10* 

11* 

-J, 

UnTBev 


331 

13 

12* 

13 

+k 

8* 

8* 

8k 

+ * 

UVoBs S 1.44 

29 

»k 

26* 

26* 

+k 

7* 

7k 

7* 

♦* 

UnuMd 


132 

4* 

*1] 

4* 


»k 

10* 

10* 

-* 

UmrWl 1 


86 

11* 

11 

11 

-* 


5?* 

S3 


UnuPai 

1 

58 

12k 

11* 

12 

-k 

10>> 

10k 

Wk 

-k 

UrgeC s 


49 

4* 

4* 

4* 

”* 

32k 31* 
6 6 

32* 

6 

+* 

-k 



V-V 




9* 

9* 

9* 


VLI 


149 

10* 

10k 

10* 

-k 

17k 

17* 

I7i, 


VLSI 


104 

12* 

12* 

12* 






VSE 

•12c 

2 

a 

8 

8 

+ * 

s 




VBFSL 


56 

13* 

13* 

iy. 

-J| 

iflk 

T7* 

19 

-k 

VilNl 

116 

78 

23* 

23* 23* 


15* 

19] 

IS* 

+ * 

VaRJns 

.30e 

927 

33k 

33 

33k 

-k 

17 

16* 

16* 

VaaorG 

I/mwwv 


100 

CK 

1* 

a 

1* 

Ik 

Q1_ 

2 * 


vea 

VcorF 

VcofB s .OS 
ujVfcTc 

VcZtSS 
VMflOCD 
VfcMfl ■ 
wsieen 
vo# In s 


SBi 

X 

14 

386 

111 

24 

14 

286 

55 


1* 1* 1* 
4k 41, <k 
16* 16* 16* 
1* Ik 1* 

7* 7* 

13* 13* 13* 
12* 12k 12k 
11* >1* Ilk 
l&k 18* 19 


3! 

+k 

-* 

+k 


160 

70 


WD4Q S 
WlrToI 
WsnE 
WFSL 1 
WMS8 
wave* 
wum s 48 
WnCaaS 264 
Wnbgll 

WmorC 30c 
We lira X 
Weal 


w-w 


iwum ISO 
W4AL S 
vjMbF 

WfenH 20 
Wndmr & B7 
WrnEn 
Wmner 

WHert) 88 
Womei 
WoodD 60 
wooa. s 140 
Wortig 56 
Wrver ,15a 
Wyman BO 


15 

119 

Si 

141 

385 

48 
13 
3 

374 

2* 

49 
3» 
44 
2 

ISi 

196 

46 

6=0 

80 

132 

7 

10 

« 

69 

6« 

33 

143 


20* +* 


20* X 

15* 15* §* 

«k ISI] 16k 
9* 8* B* 

9* 8* 8* 

» wl- i£ 

42 41* 42 

8* 7k 7* 

20k 20* 20k 
18* 18 18* 

3* 3k 3k 
11 * 11 * 11 * +* 
33k 33k 33k 
9k 9* v* 

10 9* a* 

12* 12* 12* 

6k 5* 6 

4* 4* 4* 

9k «k 9* 

21 21 31 
29k 28* 29* +* 
13J] 13 13* +* 

43-k 42* 42* -* 
21* 21* 21* J, 

9 8 B* -i] 

26 25* 25* -* 


-k 

-1 

** 

+* 

-k 

-Ja 


-k 

-k 

-h 


6k 

30k 

a. 

3, 

7* 

6 

30 

7k 

♦k 

Xebec s 
•Xiecr 

X 

1C2 

ICC 

-Y-Z 

10* 

13* 

9k 

12* 

9k 

12* 

-* 

25i, 

25k 

-k 

Xidex s 

100 

15* 

15k 

IS* 

-k 

71] 

7* 

7* 

-* 

«oii#i 32 

532 

29k 

28* 

28* 

31* 

3ik 

31* 

+ * 

ZenLDB 

34 

151] 

15* 

15k 


4k 

3* 

4 

+ * 

Zomec 

37 

5k 

5* 

Sk 

-k 

5k 

5 

5 

-k 

Zondv a 30 

58 

12* 

12k 

iZi 



Rank Organisation a similar and posted modest overall losses 


loan 

U4 

1122 

10.76 

10J6 

11-29 

10.96 

UJO 

9.77 


1ZB2 

12112 

I9JP 


1227 






ii 


Ml 

IV 

Aug. 

Nov. 

1 

i scrfe * 

Vol. 

ES» 

vol. 

Loot 

Vol. 

; Loot 

Stock 


8375 

7 

16.50 

7 

30 



1 — 

8365 


WOO 

17 

3.30 


13.50 

20 

1 25 


GOLD C 

6485 

40 

1.40 

3 

7.50 

25 

! 14.50 


GOLD C 

6450. 5 

0.50 

— 

— 

— 

1 — 



8375; S3 

3 

— 

— 

15 



GOLD P 

84001 20 

18 AJ 

— 

— 

20 

120.50 

** 



June 

Sept. 

Deo. 


SILVER C 

se 

3 

1.50 

— 

— 

— - 

! ” 

59.38 

SILVER C 

6£ 

1 

0.70 


1 


— 


SILVER C 

• 1C 

23 

0.35 

2 

0.70 

6 

I 1.20 


SILVER P 

•9 



6 

0.40 

— 





April 

July 


Oct 




F.400 

31 

1 

63 

7BI 2 

■ 15 

F.383 


F.4B0 


Q. 80 

68 

4 

w 

1 — 



F.44C 

6 

0.10 

47 

2 

3 

! 5 



F.36C 

22 

0.40 

63 

7.50 

- 

’ — 


ABN P 

F.38C 

B1 

3 

28 

16.80 

31 

■' 23 



F.40O 06 

IB 

- 

— 

— 




F.9C 

BB 

7.70 

l? 

11 

12 

: I® 

F.97.30 


F.10C 

865 

0.90 

28 

6 

26 

10 


AKZO C 

F.lio; 62 

0.10 

123 

3.60 

15 

■ 6.50 

M 

AKZO C 

F.120, 100 

0.10 

67 

2A 

3 

i 


AKZO C 

F.I3C 

— 


101 

1 

11 

2.70 


AKZO P 

F.9C 

33 

0.20 

20? 

3 

19 

5 



F.10C 

S3 

6 


7.00 

-w. 

— 


AKZO P 

F.llOj 82 

14.60 

29 

15.20 

4 

115.20 



F.70; 123 

2 

38 

5 

3 

6.10 

F.7D.60 


F.76 

36 

0.40 

152 

2.60 

1 

' 3.50 


AMRO C 

F.SC 

30 

0.20 

160 

1-20 

87 

: 2 



F.65 


■BBi 

35 

1.80 

88 

4 


AMRO P 

F.701 62 

1.10 

72 

4.10 

9 

6 A 



F.14C 

61 

1.20 

91 

7 

3 

1 10 

F. 133.50 


F.160 


— 

60 

2. BO 

3 

5 


HEIM P 

F.i3a « 

1.30 

SO 

5.60 

•k 

1 — 


HEIN P 

F.14C 

60 

7 

76 12.20 

14 

1 12 B 


HEIN P 

F.150 

44 

17.80 

4 

19 

— 


„ 

HOOfi 0 

F.48.2C 

41 

1.10 

14 

4.30 

— 

1 

F.4B.40 

HOOGC 

F.S3.20 

80 

0.10 

39 

2.20 

— 

1 — 



F. 170 

66 

4 

14 

15 

8 

(19,50 

F. 166. BO 

KLM C 

F.180 

70 

i.eo 

34 10.60 

1 

115.60 


KLM C 

F.200 

20 

0.50 

60 

5 

1 

10 


KLM P 

F.160 

a 

0.60 

62 

7 



n 

KLM P 

F.170 

68 

4.50 

25 

11 

2 

13.10 


KLM P 

F.180 

53 

12.50 

3 

18 B 

74 

' 20 B 



F.190 

80 

21 

— 


28 

. 27 B 


NATN p 

F410 

54 

O.BOA 

87 

4.50 



F^ia,30 

PETR C 

Fr.6500 

19 

1470 

205 '1500 


> — Fr. 7960 I 

PETR C 

Fr.7500 

86 

420 

165 

670 

305 

• 860 

R 

PHIL C 

F.40 

89 

7.70 

11 

0.70 

14 

10 

F.47.80 | 


F.45 

182 

3.10 

07 

5 .20 

27 

7 


PHIL G 

F.50 

•304 

0.40 

337 

2.60 

223 

4.20 


PHIL C 

F.B5 

85 

0.20 

— 



■ 


PHIL P 

F.45 

77 

0.20 

5 

1.70 

15 

2.40 


PHIL P 

F.50 £1*7 

2.90 

182 

4 

8 

■ 4.70 

I 

RD C 

F.14C 

86 

11.70 

87 13.70 

3 

16.50 F. 130. CO 9 

RD C 

F.15C 

342 

2.80 

105 

0, 

42 

12 


RD C 

F.16C 

92 

0.30 

04 

4 

52 

• 7.50 


RD C 

F.17C 

13 

0.10 

77 

1.90 

72 

4 


RD P 

F.16C 

116 

2 

112 

7.60 

1 

11 


RD P 

F.160 

' . 5 

9.90 

131 

14.50 

■— 

i — 

„ 

1 I TOTAL VOLUME IN CONTRACTS 10,369 





| 

AsAflK 

B=Bkl 


Cell 

P=Pirt 

„ 





MM 

LONDON TRADED OPTIONS 








Cl 

ILLS 


PUTS 




CAL 

LS 



PUT 


1 1 Option 

Apr. 

July 

Oct. 

Apr. 

July 

Oct. 

| Option 


ES 

rm 

a 

,ES 

Trm i 

1 B - p - 

1 C485) 

300 

420 

460 

600 

98 

68 

28 

S 

105 

75 

40 

21 

83 

SO 

30 

1 

2 

5 

18 

3 

a 

12 

25 

10 

20 

30 

LASMO 

1*383) 

260 

280 

300 

330 

70 

50 

33 

10 

78 

62 

45 

30 

68 

55 

40 

2 

2 

7 

17 

6 

12 

18 

28 

12 1 
25 e 
35 f 


460 

24S 

190 


1 

2 



390 

3 


— 



— 1 

ml 

550 

600 

650 

57 

17 

2 

77 

40 

18 

87 

52 

28 

I"* 

IS 

62 

18 

30 

60 

25 

42 

72 

Lonrho 

1*146) 

110 

120 

130 

57 

28 

19 

11 

2 

39 

30 

22 


1 

i 

1 

l't 

2i a 


CourtaulOs 

100 

110 

120 

130 

140 

160 

49 

39 

29 

19 

9»8 

1«« 

51 

41 

31 

24 

16 

7 


| 

1 

— 


160 

7 

10 

16 

18 

20 | 


1 

2 

3 

6 

18 

4 

9 

21 

p. *o. 
1-306, 

240 

260 

280 

300 

330 

6B 

48 

29 

15 

5 

74 

SS 

38 

27 

15 

6"i 

48 

36 

24 

2 

2 

5 

S 

27 

H 

4 1 
ii s 
18 Q 
56 | 

Com. Union 
CZ27i 

140 

160 

180 

200 

220 

240 

88 

68 

48 

28 

15 

5 

02 

78 

51 

34 

23 

12 

fra 

1 

ns 

2 

6 

14 

l'E 

2 

3 

6 

12 

22 

2 

S 

11 

18 

28 

Racal 

1*216/ 

180 

200 

220 

230 

250 

40 

22 

9 

4 

Ha 

48 

30 

18 

38 

26 

1 


n 

















G.E.C, 

(• 166i 

160 

180 

200 

220 

2B 

11 

2 

1 

36 

22 

14 

7 

44 

30 

21 

13 

1 

4 

IB 

36 

2 

e 

20 

36 

3 

11 

22 

36 

iron] 

600 

650 

700 

87 

45 

10 

97 

62 

27 

75 

35 

i 

6 

'25 

52 

30 | 

60 B 


240 

1 






MTHLrnrr 

i T 

ft&f 

33io 

36i 2 

- 

o*. 

2 

- 1 

Grand Met. 

(•336. 

275 

300 

325 

330 

63 

38 

16 


itl 

| 

3 

7 

14 

6 

10 

20 


120 

130 

140 

15 

7 

3»a 

10 

123, 

81: 

23 

151a 

1013 

2i a 

5 

11 

5»a 

lo 

17 

7 

li'i i 
18* | 


360 

’ll] 

HI 

til 

Q 

33 

38 



CALLS 



I.CJ. 

I’SSWj 

500 

550 

H 

62 

30 

13 

FJ 

1 

2 

12 

56 

0 

28 

64 

14 

Option 

June 

Sep. 

Dee. 

June 

Sep. 

Dee. (■] 


650 


36 

72 

Beecham 

l*320i 

2B0 

45 

32 

13 

3 

52 

40 

20 

6 

48 

28 

12 

3 

4 

10 

23 

45 

m 

Land See. 
(*278/ 

240 

257 

42 

25 

46 

31 

52 

2 

2 

4 

4 

330 

360 

18 

42 

25 R 
EO ft 


260 

300 

5 

2 

16 

6 

24 

15 

7 

22 

13 

26 

18 

53 

Bata 

C363) 

300 

330 

360 

70 

40 

16 

1 


H 

n 


Martu A Sp. 

*23f 


41 

25 

15 

6 

43 

1 

5 

4 


390 

6 

tm 

eM 

ill 

Km 

45 ft 

(■256/ 

260 

280 

H 

17 

9 

V 3 

25 

6 

15 

30 

16 

33 

De Beers 

(•87601 

760 

BOO 

850 

900 

70 

37 

22 

10 

200 

65 

40 

25 

85 

60 

18 

40 

72 

25 

50 

90 

ea e 

95 | 

Shell Trane. 
(•626/ 

550 

VT'W 




4 




“ 



r _ H 

600 

650 

700 

35 

5 

2 

H 

I 

13 

35 

75 

17 

42 

70 

Guest Keen 

1*207/ 

160 

180 

200 

220 

48 

29 

16 

B 

SI 

34 

22 

12 

28 

17 

B 

2 

5 

11 

23 

14 1 
26 @ 

! 

C 

ALLS 


P 

'UTS 


Han ton 

147 

49 




2 

— 

— 

| Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 

1*186, 

160 

173 

40 

20 

44 

33 

— 

H* 

2 

3 

5 

_ 

8 Barclays 

1 i*489) 

460 

500 

37 

15 

55 

32 

12 

45 

27 

4 

22 

63 

11 

32 

63 

35 

70 


180 

187 

200 

S3 

18 

12 

m 

34 

21 

5 

8 

13 

11 

17 

20 

twmm 

E2U 

1 

6 


115 

115 


Tesco 

100 1 

“ 1 

2 I 1 

23 1 

14 I 

18 | 

.1 1 

12 

24 

Imperial Gp. 

i*145i 

120 

2B 

W 

ia~ 

■ ■T 

— 






130 

140 

160 

18 

ei a 

1 

25 

17 

6 

££ 


3 

5 1 
10 

8 

21 

Apr. 10. Total Contrasts 2,770. Calls 
‘Underlying security price. 

1,850. Puts 920. | 











































































































































































































































































































































The Japanese bank that helps you grma 


5 & 5 A 1 TAMA' 
V BANK 

INTERNATIONAL BANKING HEAOOUAHTERS 
Tot. TOKYO 103) Zll-mi 
L London Brandi: TU. (01) 24M«21 j 

Sahara* Sank (Eutopa) SJL: jtm* 

Tvf. 102) 230-6100 


MINES — Continued 


MS 


Net ICVlSrt 


n 1 \i 
£2BW 20) 


104 S3 
177 150 
308 330 
80 06 
■W 30 
24 29 

4J* 3 

Slj 6 
240 186 

2b 103 
13 4 

275 174 

16lg 11 
32 25 

765 600 
24l a 19 


12lJ 9l 
106 1 78 


210 138 
4b 36 
252 210 
18 0 
5 4 

«3 30 

213 165 
66 62 

67 52 

50>j 2o) 
94 70 

7li fal 

68 57 
394 334 

15)2 H 
280 212 
270 200 
46 26 


i, kb 


286 248 
272 166 
23 17 

36 14 


300 210 
167 136 
11 10 
450 385 
£10 575 
16 16 
245 145 
7b 63 
55 43 

600 500 
343 285 
360 250 
66 SO 
450 240 
210 145 
410 245 


25 13 

75 65 

75 55 

370 255 
175 135 
455 740 
£141* £15 
250 203 
205 170 
£241* 

3*5 275 
716 WJ 
0551*1130 
110 70 

E11V9S0 


Australians 

* ACM 20c 15>2 

VAJbWr Ewl'n. Ill 29 

VA&OiliMifwrab- Mz 

HttUrinataaltV.. IS 

VAunraDs Mng Nl 26 

TEii moral Res 42 

BBIack HIM Milts — 2812 

BBonfiCorp 89 

fBovgaftivtife 1 Uoa_. 170 

9CRAS2 386 

TCan-Jovd 20 c.—- 76 


VCcnbral Padlit.— 21 

FCoreGMIig AitasNL. 5 

Keepers Res. NL — 6 

9Crus«der0ll — 204 

PCuIbn Pag NL IV 

•Eagle Corp ioc IS ' 

•Emperor Una„. 270 

WnOemourSOc. — 111 

^Enterprise Old 28 

fGM Kaigooriw 25c — 720 

Kieat Eastern Mas. - 19 

FGreat ITctona Gold - 44 

•Haonia NW. 1&1 

•Hill Minerals N.L. - 32 ' 

pi nail Mining IS 

VhartweGUtil TV 

PJingeJIic Mnis 33 

PKalkw Mm 20c IS 

•Keyvres Iras 30 

PhW Ora GoW N.f UK 

•Kitchener NL 25c.. 98 

VMcekaUvarra 25c._. 49 

•Metals Ex 50c 40 

Rleuna Mms ili 220 

FMetramar Mas JOt- 37 

•MIMHkSgs50e Z35 

•Mmcorp 20c 17 

Mn*fiekhE*plZ5c_ 4 

•Newmetal 20c 43 

•North B Hill 50c US 

Nth. Kalgurli 68 

POaWtridge 50C 56 

TOiter ExpTn. NL 37 

TPanconfl 25c 83 

•Pan Pacific Pet NL - 61 

Pannga Mng/Evp 5p. 57 

PPeto-WdUsendSOc.. 342 

•Prtart ResNl 14 

TRenisonSOc— 242 

•DoDefd 220 

KamB4ha&qirn.llU. 39 

•Samson Eupfn. NL - 25 

fSertnistSOc 64 

•SonsGwalla NL 37 

TSlhn. Goldfields 17V 

V Southern Pacific .... .4>: 

•Southern Res ... 92 

llouthem Veeturts25c - 71j 

T5w*nPes20t 13 

TTunarRn.NL 80 

•Utd Goldfields NL .. 41 

F West Coast 25c 12lj 

•Western Cnt 50c.— 11 

Westn. Minmg 5Dt— 274 m 

TWhim Creek 20c 225 

•Windsor ResNL 17 

•Vote Resources l<i; 


ftyer Hlta/n (Ml— 


■ fc3 


Bold & Base 12i*p_ UK«-H» 

Gopeng Cons. 450 f 20 

Hongkong 400 . . ... . 

imar 12 * 3 ) 17** 

Kamunling SM0-50 - 245 ...... 

Malaysia Mng. 10c- 69 

TPahang 55 

Pmgkalen lOp. 575 

Petal log SMI 343 +33 

Sungei Besi SMI 368 +40 

PStveeme Corp Mil- 68 

TanfonglSp. 450 +25 

flragtdiH T«ilMi_ 210f 

It ranch SMI _J 410 1+bS 

Miscellaneous 

TAdmlrd Mines 15 }-2 

•Angto-Domlniwi 70 

0 Anglo Utd. Dev 66 ..... 

TCenuMnial Mhfis. . 32B -10 

•Colby Res Corp— 145 

Com. Mureh. lot— 855 -5 

Eastern Tra. Cits. SOC. 08^+1^ 

Hampton Areas lOp- 243 

•Htghwood Res 185 -5 

Hcmelake Uiong $ 1 .. £23V-la 

Northgate CS1— 335 1-5 

9X1 677 -35 

Do.9l2pcLnf5-2000- £1501* -S 

•Sabina IndsCSl — 85 +3 

VTaraEuptnSl — . 987 1-13 


Stt 

335 (-5 
677 1-35 


987 1-131 -1-1- 


NOTES 

Unless otherwise indicated, prices and net dlrideods an in pence and 
denomination; are 25p. Estimated price/eam'mgs ratios and covers are 
based on latest annual reports and accounts and. uflKre possible, are 
tgxtatrd on nalf-yeariy figures. Pits arr calculated on "net** dbtritutku 
basis, earn mgs per (hare being computed on prate after taxation and 
unrelieved ACT where applicable; bracketed Dams Indent 10 per cent 

• more dHterence it calculated on "nil" distribution Coven are bated 
On “maximum" distribution; this comparts vn» dividend cass to profit 
after motion, excluding exceptional prafitsrtosses but Incwng 
estimated extent ol oHjerable ACT. Yields are based on middle prices 
are grass, adjusted to ACT of 30 per cent and allow for value of declared 
distribution and nghs. 

• "Tap Stock". 

• Highs and Laws nwked thus hate been adjusted (0 aha* tar rights 
issues lor cash. 

J Interim since increased or resumed. 
t Interim since reduced, pasted or (Merred. 

IT Tax-free to non-residents on applkawn. 

6 Figures or report awaited. 

• Not officially UK listed; dealings permitted under Ride IbSfdHa). 
T USM; not listed on Stock Exchange and Company not suHrrml is 

same degree of regulation as luted seoatees. 
tX Dealt in under Rule 1630). 

H Price at time of suspension. 

1 indicated dividend after pending scrip and/or rights Issue caver 
relates la previous dividend dr forecast. 

6 Merger bid or rmgamsaUan in pogres. 

6 Not mwpwa b ie. 

f Same interim; reduced final and/or reduced earnings Iwficawd 
Forecast Avtdeod; cover on earnings updated by Must atterlm 
statement. 

1 Cowr allows for coavenionol shares not war ranWng tar tfvfdtnds 
or ranking only for restricted dividend. 

8 Cover does not allow lor shares which may also rank for (Bvtdend at 
a future date. No P/E ratio usually prov id ed. 

(1 No par value. 

&Fr. Belgian Francs. Fr. French Francs, ft Yield band on assump ti on 
Treasury Bril Rate stays unchanged until mapurtty of stock, a Taa free, 
b Figms based on mspectus or other offer estimate, e Cents. 
■ Dividend rate paid or payable pn pan of capital, cover based on 
dividend on hill capital, c Redemption yield f Flat yield, g Assumed 
dividend and yield, h Asawned dividend and yield after scrip teue. 
j Payment Irtm capital sources, k Kenya, n Interun higher than previous 
iota), a Rights issue (ending ^ Earnings based on prtHimhtary ftames. 
* OnrttStnd and yield exclude a special payme nt . 1 Indicaled fflvltHnd: 
cover relates to previous dividend. P/E ratio based on latest annual 
earnings, a Forecast dividend: co-er based on previous yew’s eerntngL 
v Subject to local tar i Dividend cover in excess of 100 times, 
y Dividend and yield based on merg e r terms, a Dividend and yield include 
a special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. 
C Canadian. E Mmlneim tender pncc. F Dividend and yield based pn 
prospectus or other official estimates for 1983-84. E Assumed dividend 
and yield after pending scrip and/or rights issue. H DinOend and yield 
based on prospectus or other official estimates tw 1464. KFIgwa based 
on prospectus or off<,ai estimates for ] 484. M D'VKXnd and yield based 
on prooeews <r other official estimates for 1983 N Dividend and yield 
based on prospectus or other official estimates for togs. P Figures oased 
on prospectus or other official estimates for 1483. fl Grass. T Figures 
assumed. Z Dividend total to date. 

Abbreviations: id e» dividend; e art scrip issue; a ex rights, a ex all; 
ni> capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The fallowing Isa selection of Regional and Irish stocks, the latter being 
quoted In Irish currency. 

. Fin. 139. 974)2 _.| £9Me! I 


Albany Inv Mp — 88 

Craig 6 Rase £1 900 

Finlay Picg. 5p 54 

Higsons Brew 108 -3 , 

Hurt l Jos' 25p 890 +20 

toM Stitt a 150 I 


ewh.lJ*lW5_CTH l M| 

N2L9VvB4/84...l £88>«L... I 


Alliance Gas 70 

Arnon 235 

CPIH(dgs-_ .81 . — ■ 

Carrol tints. 117 ...... I 

Hall fR. & HJ Me) -Z 

Helton Hldgs. 18 

Ir eh Ropes 53 

Jacob (WZ R.)__ 67 

TMG 50 

Uni dare. — 70 


OPTIONS 

J-month call rates 


Aified-Lyra. 15 

BOC Grp 17 

BSR 26 

Babcock 17 

Barclays Bank f5 

Beecham. 32 

Sk* Circle 40 i 

Bools 16 

Bowsers 25 

Bnt Aeraspau 20 

BAT 15 

arawnU.) 3 I 

Burton Ord 22 , 

Cadbury? 11 

Coctun Union Ua I 

Couraute LI | 

Dcbcnhamt 14 

Disulten 22 

Diriop. S 

PNFC.. Mi 

Oen Accident. 42 

Gen Electric 16 

Glaxo n 

Grand Mr 30 

60S ‘A’ 55 

Guardian SB 

GKN 20 

HMisonTg Jl7» 

A Mhu B M 
London 


HawmSkJd 38 Vickers, 

msc of Fraser. — 26 wtxHwaah Hkta. 
ICI ....... 42 

«E=z=in2r; 


Vickers &4 

WoaiwofTti Hldg^BO 


Laiftroke 23 

Legal 6 Gen. __J« 

Lex S+rvica,, J4Q 

Lloyds Bank 50 


Brit Land ~Dl 

Car Counties — 06 

Land SeO g 

MEPC ..55 


|3 Peachey^---— .^7 

Lucoslmfc JlS Samuel PrtPS— -[U 

■S™.r; 34 Stenmg Guar. _.J* 
Marks ftSpcr—^O 
Midland Bl— B6 Ofls 

NEI W Brftt. Dll 4 M*.. J9 

Ned West Bk — *0 Brit Petroleum - OS 

P & 0 Dfd "125 SiirmahOif — .57 

P| esey - W Chararhall i9 

Racai Elen f8 J 6 

RIM .-!; Shell -55 

Rank Org OrO .. —124 rncentre' . . - f® 

Reed limn .WO uitrsmar JbO 

Sears JJ 

^ 

Thorn EMI 55 Charier l«m_ ..fl4 

Trust h Duses M Cons Gold 58 


Bril Petroleum _ B 

fiufrruhChf If 

Chararhall 9 

Premier 6 


Charier Cm. . 34 
Cons Gold -58 


Turner Newal'l. -W K 

Unilever ........ J75 |Rio T 2me . — -J60 

at Option traded it given on the 
Stock Exchange Report pace. 


.,l, u Tbb service b avaRabte to nay Company dealt to on Stock 
_ F_ Fartanges thr o aghoot the United Ktogdom fat a fee ol £7ftt per 
_ I ^ aanon for cadi security. 
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SafctvK Lrte-Asv— Co„t. 

Income Acaxn. 13*3 

Do Initial m n 

Uiwersaf Tee. to. _ 

Do. iiwnl B86 

Mot. Pens. Accum. ... 2TX2 

Do Initial ct b 

ttSEZZZiM 

“»* Hene Life Ass. Co. Ltd. 

n. Lombard SL, ECS.' 

Black Hwu Man. Fd.1 259 n 
*2 'y w .__b73.w --- 
fo — , _K 54 .no 

Fl«d Interest Fd RjR m 

CaS^Fi ^ 

Income Fd. : 

Ejflra Income Fa 



S .T. MaagnM IM. 

ci«w* tow. team toj. omsd 0131 



B 3 KC±Sns an - 

MA flw w. &6ta FtL Btt'jj fij| ~ teSKSUfed 

neflcdBi.Sl=] 

Mttfb National Life Ass 
** rt * n « Rd, Maywattb Heath. 


GT. Plan Bond F 
CTPhnH./Sffo!^" 

EE®Sffl| 

eTPenffighyidF?!: 

, 91 For EOT W m 

- "tas («r Acton. IMB My. 

- » «rtrwml t w i WWCMU S^JL 

- 117, Faachprch St, CC3M 5DY. 01*880133 

- tati. Wronged BonO_[17J8 MMT-— J - 

Z tewnl Port f— 8 Ufe Ins. PLC . 

- Croy*reofcSl_Cbesiart. Neffs. Waltham X 30971 

nml — 



INSURANCE & OVERSEAS MANAGED FUNDS 


— ' Lloyds Uto Amnnct — ent 


- jmtfiSrnr. 

Extra retort 10 

Far Eaton tollOJ 
ijSbafswA^'ft':! 

Got Store April 10,.. 
High Inc April 10 
feenroe Aurora _ 

areas 


5*a™*d , 

Property 

fW 

■ntentathnal 

Fined interest 

asSips— 



IT 71 •> 


, „jsat !.-: 

Fhed iia Pens. Cast.,-.., 
Depot*! Pem. Cap. __f9BA 

Cuada Life Grot* 

ESP®* 


•it Asc. Ltd. 

• Co.Lt*. **««.»*» Htfteta.. 

M444UU1 gBRSt 

- EjturtvW 

— FhodhiLFd. 

= Sss&fea^eas 

— EqudfPenHooM 

= HgU- 

— Pioperty Propoo fa jfsjf' 




0202767655 


sauttesm 


l o^rmpie Way, Wembley HA9 ONB. 

BSWte=HL 
|§gfer 




Am eita n ttw.’i 

wThSror: 

Capitol Fund_„_ 1 

v** Rnmnnad _ U62 

— • -Moot *■&»«— _fll»J 

Growth A See. Ufa* Ass. Sac. UbL 
48. Loudon Fiult Exchange. E16EU 01-377 U22 

ISSSSeSziUk : |d z 

Landta* StfES, to. 194 _.J _■ 



Lenta A'dran A MtfeL. MtL Aider. Ltd. imernM^Sl^ZZ 
129KMgw>ay, Lendov WC2B4HF. 01-WW93 Bids- S*t Ufa Fa ,_| 
**M BaHdtr*: 169 7 T2J\ . | _ 

Lenta Indemnity A GnL Ins. Ce. Ltd 
18-20. The Fartmy, Heading 583511. 

8 rpe«uH m=].= 


PretMvty Growth Alter. Co. Ltd. 

LtM Home, Croydon CR9 1LU. 01-6800606 
. P ro pe r t y Fuad 2923 

&Eft»ia= m 

Am*. Fin* (A) 1.117.7 

Abbey Nat Fond 2325 

Abbey M jl Fa CAl-.. 

Investment Fund—. 

ImUM Fund CAT 
Equity Fi«d„ 

Equity Fund IAI 

Money Fl*« 

Mangy Fima tA) 

Actuarial Fima 
GUI -edged Fund 
Gm-Ecned Fd. IAJ — . 

Retire Arouhy 


-~| — . Flktd Interest April ]ifC7.7 

_ ' Lenta Lift Llahe* Attar. LUL 


AU MTUier Ac. Utl. 
In*. Fa UK 

PertUOD Fa Lh} 

Corr. Pem. Fd 
Cm. Pih. Cap Lit ... 
Mae PeasTfO. ...... 

Mas. Pens. Caa UtJ 

P roo. Pem Fd 

Pratt PcmCMhlits. 
tadg Sea Pm. Lit. 


IOO, Temple St, Bristol. 8S1 6EA. 0273379179 fito#. Sot Cap. lit. 

ima GIHlPam, Fd ^ 


Ceatbned m adjacem Page 


fi. AS. Super Fd. 

te«en Hyd Cwlnn 

Rom* £xehaqge, EC3. 


0X3837101 


aid Hi Ine Pem/Acc. 

2nd Pm. Pens/ Ac e _ 22S.7 
Mod Pens/Acc— 229.6 
2nd Dep Pens/Acc — 197 1? 

CW Pem/Acc— 1906 

aid Am. Pens/Acc — 22X2 

ggsin?|u 

LAE SJ.F. 2 — ZZjSzS 


Cwrent Mine at April 1 
MIAAmm 
C oMuned on adRcM Pape 



Lsnta- A Maactwtter Croup 

WVadaet Pwk, Euwr EX9 IDS. 

tore* Trust FiL— ._ 

Property Fd_™~ 

Flirt iii F d . 

Equity Fd 

InedFd . 

Guaranteed Dm Fd _ 

FMrUeFd_vT 

Mam y n a i iL i Fa 

Cap worth Fd ' 

Exempt liwTst F±_. 

RmS.KM*"' 

E mms Ppy Went SKi 

Eaempt fixed lu Fd. 

Ejwnapt Flaw Fd J 

ucnqa Fin Not Shs. 



Gilts Pem Fd Cap. - 

Equity Pem Fd 

Ettiiry Pem Fa Cap. 

039252155 [ati.^cm/d- 

Inti Pens Fd Can-... 



Standard Life Asnanct Company 

3 George $t, EdmtMrgti £h£ 2XZ. 031225 2552. 

M a nag ed ,.m84 229.^*051 - 

Pmpwty-- LSJ 163 61. — 

Emily- byfio 2843 e2.E - 

murnatKinai 215JI-01 — 

Fixed Interest .11765 iffiM -06 — 

tode* LMM-..— —He. 1 103 ■ +03 - 

CKh E 54 .I 1413 . - 

Pensma Managed — jg§.9 2721 - 

Pernma Property — B$96 168 0 . - 

Pension Equity- B260 3133 ~43 - 

Pension Inti P*h5 JS95 -03 — 

PemmFad.ini 187 1 197 1 -0.7 — 

PeMen loon tmtodm 0 104 J 4^1 _ 

Pennon Cadi— ... .11533 16LA _...J — 

Sun AHlancc InSonwcc Croup 

Sm AX unce Heme, Horsham. 0403 64141 


Managed Fund ksa? 4 * 0 ) “ 

ladr* LMed Fund .- 112 ~ 

Equity Fund _ 329 


[ — Fined Imrrrst Fund i?67.3 

1 — Properly Fund- 


Intemauonal Fd Q93 4 

DepasilFund . 

Ijd Bond AprilJO 


118 J -oa 

34*4 * 1 B 

231 a 
20X6 -031 
155 J +0 


.. - Ipnl IO_. 

Serin lj\ ftnies are lor policies iuufd alter 11,^/1982. 
Ser« (11 Then are bid prica Hr WUtr pql««L 
tadMdoai Pension Funds 


Managed 

Inde* united 

FS?iw T-'iiirr. 

Property — 

Inter national ' 

Deposit.. .. 


m 


1133 

1630 

0176 


1724 .. 
137.2 -0.1 
1783 +0 9 
182.5 -0.7 
124 6 . 
172 S -03 
123 a 


P ratfitaee Capital Life Ash*. Co Ltd. 
30 Uxbndge Rued, W12SPU. 

Equity Ace. — 1117.4 

Fl»eo Interest Act (937 

MtM. Ate.._u WA 


ManagMAu 468 

Special Market ace... 730 

Japan ta... 743 

North America Att... (58 


~ Technology Acc 


Nat Resources Acc. _|53B^ 


“ Japan Growth Acc. . 


MAC Gnwp 

Z Three Quays, Tower HU. EC3R6BQ. Q1426 458& 
_ American Fund Band.' ' 


zB z ttaami 

Z d - Deposit Ebmd 



11 New StreeL EC2M OTP. 


Managed Growth. 
Mbum Income - 

International 

High Income 
Income & Growth. 
Baste Resources 


R09.63 


Far Eastern U> 1 

Smaller Cos _ 


m 


0X3833933 


PiL 




Life Assanmce P1X 
AMed Harta o Ctr. Swta hm, SN1 1EL 0793ZB291 
FbtedlWLDepi Acc. -090.1 2003) 


Managed Cap.A 
GW Edged 

American Equity Acc. 
American Man Acc— 
American Prop Acc— 

PriLF-LDepjCap^K 


City of Westminster tamm 


— Pen.F.I.Dep. Acc.— 

— Pen. Prop. Cap. 


SSSiMdSi iS^ a M^Ll 0ulO ^b8fc06l0i pSemedhSm — 


West Proa Fund.— _ 

Managed F laid 

Equ.lv Fund 1901 

F a rmland Fund 772 

Money Fund 1875 

GW Find U9.1 



Natural Res Fd 

PU LA Fund 

Soc Prop. Units 

Soc. First Unit Fund.. 2973 

PBR Fund 13X9 

5.U.N. Flag Fd 973 

Preform Units 3716 

Fmi croendy dosed to new IdMStmM 
_ For Pension Prices please pint 0908 606101 
Series <21 Prices an for policies taned after 1X1980. 
Senes ill These m bid prices tor earlier ponces. 

Clerical Medical A Gen. Life Ass. Sac. 
15, Sl James's 5q* SW1Y 4LIL 01-9305474 
Eiecntlve I 

Cash Fuad II . 

Da Atom 

Mixed Fund lad „ 

Ito. Accwn 

Fixed I t iwiefl Fd lait 
Do ^ 


Pen.. . 

Pan. Eq. Cap—, 
Pen.Eq.to——. I 
Pen. Am. Eg. Cap— 

Pm. Am. Eq. Acc— 

Pen. Far East Cap. 

Pen. Far East Acc. 

Pen. B3. Cap 

Pen. B.S. Aol_. 

Pen. DA.F. Cap. 

Pea DJLF. Act. 

n! £. l ESS. c SdSi 



gpsxs 


Americaa tCapJ . 

Do. lAcoxaJ — 

Deposit lAtxwnJ I 

EqouQr(Cap) 


CoidttoiHSSH 
I Ind-LWhed GUI (Acc) 


3 " Managed lCap.)„ 

z Da Uram.) 


PPP Fund (Cap.) 

Da (Accnm.) - - - 1 

Pacific (Cap.) 

nn.UimiL|._ 

Property (ACCMII — 1 



Fwerf Inures* Acc 

intid. Acc.— 
Managed Aca— 

Gram* P em tai 

»fiK« 




MUM z 


Pravident Mutual Life Ana Ann. 

WIHun iM, Hitddn, Herts, SC4 OLP 0462-52991 


_ Managed Ord- 

Managed Hilt 

6J6 Equity OnL (048 

_ Overseas Equity Ord.. 

_ Overseas Equiqr Ini 

_ Property am.— 

_ Property Hut— — . 

_ FnM Inerest Ord ! 

_ Fixed Interest but 

_ Deposit Ord 

Deposit im [985 



. . ,. = *06 — 

lain + 0 ^ — 
1735 +14 - 

z 

z 

107J ... 

1195 -05 
1143 -04 
1091 +03 
103.7 ..... 


Cash acc 

International C* . ZmO 

luurnawknal Act 2214 

American Cap 1355 

American ACC U&l 

Far Eastern Cap ZLL9 

Far Eastern Act. 2434 

DetnfauMn [147.4 

Life 1 


+0.4 — 

342.5 +16 - 

39UI +1.4 — 

16L5 -0.9 - 

1864 -05 — 

14 LC .. . — 

1625 +01 - 

3033 +04 — 

2331 +0 5 - 

14X7 -D5 — 

164 4 -05 — 

223 J +lta — 
2563 +19 — 

1553 +0.7 830 


— 'funds tor utfvtaual otmoo contracts) 


Overseas Equity Ora . l^ot 
Overseas EOTty iwl . 147.0 

. Property Ord. U12 

Property I alt. SS3 

Fixed Interest (Vd.— U7 J 
Fixed Interest Inn.— Ill 4 

Deposit OnL IOTA 

- . 1042 


178.4 :i j — 

162.6 402 - 

154.7 +02 - 

z 


_ Deposit Intt. 

— Provincial Life Assurance Ce. LW. 


Pens. Managed Cap .. 
Penh. Managed «cc._ 
Pens. Property Cap. .. 
Pews Property Acc. . 

Pens. Equity Cap. 

Peas. Equity Acc. . — 
Pins. F. Interest Cap. 
Pm. F Interest Ak. 

Pem. Cash Cap. 

Pens. Cash Acc,—. - 
Pens. laud. Cap „„ 

Pens. Irani. Acc_ 

Pens. AmernaCip- 
Pem. American Acc. 
Pens. Far Estm. Cap. 
Puns. Far Ewn. Acc. 


24141 

zna 

1307 

1500 


84 

»U 


91 

335S 

+1 ) 

84 

145) 

-On 

Jl 7 

167.1 

-01 

96 

1363 


76 

155< 


51 

2261 

-0 5 


2591 

111? 

-01 

+02 

TO 

127 t 

+0 2 

<8 

320.4 

+OJ 

17.7 

366 C 

+02 


- — | — M aaw fectu rers Life lawnnc* Co. (UK) 
Sl Georges Way, Stevenage. 



[ — SecwtaFun 

— 4 — BriUshFund, 


Hearts of Mi Benefit Society 

12% Ktoonray. Londw\ WC2B6NF. 01404090 

M JiSzd z 

■■ ■ a J- ■ ■ « - — 

lunouiw MMMiIillMn 

26 Finstary 5a London EC2. 01*385757 

Conll m ied on a dj acent Papa 
m SenuefUfe Assur.-LM. 
NLATwr.AddQComteRa.Cray. 01-6864355- 



UK Equity Fund Inh.. I 
Do. Ar rmn- 

Property Fund InH _. 

Do. Acnxu.. . 

Overseas Fond In* _| 

Da Acam — 

Index Linked FdiraL-i 

Do to™ 

Stock Ex. Fa Into. 

Da Accum. 

Prices April 4. 

Clerical Medical Manta* Funds U*. 

15 St James's Square, SW1Y 4LQ 01.9305474 

as 

Fixed Inter* 

I &5K 

was Fa 
tUidtef 

Stock Excfi I 

Prims April 4 IMc deaHaps 1 

Commercial Uninn Group 

SL Ne4m\ L UadBsteN, ECS. 01-2837500 
See adiaoem Pape 

Con fed erati on Life Insurance Co. 

50, Chancery Ue, WC2A 1HE. 01-2420282 
Equity Fond— —[435.7 
MaoMedFund- 

pip f5*» 

Psnal. Pea Moga__ 

| 

Fixed lot. Pen 

index Linked Pea- 
Equity Prastoa— 

Property Pemloa 

International Pm.—. _ 

Cash Pension — 7 — — 1 133.9 

Conttaentei Life Insu m nc e PLC 
64/70 High Sl, Croydon CR09XN 01-6805225 
See a diacem Pape 
ComMH fc Mu rance PLC 
57 Ladymead, GoNdhxa 
Equity Fd Apr 4 


— WmoatlonU Faad 


Property SeriesA 

Property Units 

Financial Fund 

Managed Series A 

Man a ged SerlesC__ 
Matooed Units- 
Wgh^arFimd 
Money Series A. 
Money Units 
Ewhty Fund 
Fixed InL Ft 

— 4 —■ indexed Sec Ftf —1 

—-4 - -- Eiiraprpq Fond 

s-a — natural RmuxcesfO-' 

• ."Fa»iEBa«* 

Smaller Cac.-. 

Sbea Sits Fond. . . 

Crncy, Fund - 
Japan Tech 





222, Bishopsgate. EC2. 

Manned Fd D025 

Cash Fd — 1646 

Property Fund 172.1 

EqUQrFmxi— .... 320.1 

FxalnL Fund 188.7 

Imematlonal 1663 

High Income 172.1 

Far East 202.6 

North American 1828 

Spec ml Sits 226.7 

Technology 229 6 

Managed Pens. Ace.- 234.7 
Deposit Pens, to _ 14S.B 
Property Pros, Acc. _ 153.1 

Fix. bn. Pegs. 1 Acc lK3i> 

Enuttv Pens. Atx. 2B08 

taematioaal Pens Acc. 137.9 

high Inc Pens to 1523 

Tech Peas to 1436 

N American Pens Acc U4.fi 

&££&&£££ ! 3 i 

GW Fund 209.7 


01-2476533 
318.8+151 - 


Targe* Life Assurance Co. Ltd. 

Target House. Gatehouse Road. Aylmhury 
Bwfe Aytesbury >024615941 




“ For Capital Unit and Otter Prices ring 01-247 6533. 


6taoaged. 

Property- 

Fix 


— UK Eiailty- 

— Im. Equity . 

Deposit 


American Eagle — .... 

Technology 

U3 Special Bond— 
Pacific. 


Australian 

Japan - 

Malaysia & S'pore 

Commodity .... 

Energy.. — . 

Gold 


w 


mj 


125D 

1616 

136.3 


P m de u t M Assurance Co. 
Hotoorn Bars, EC1N 2NH. 


01-4059222 


Leon House, 233 High SL, Croydon 
2836 


01-6864171 


M waged Apr 4. 


.0263 13L4| 1 - 


Property Pens. ' 

Equity. 


Equity Pens. ... 

Money Market. 

Money Mta Peps. 

Deposit 1 

Deposit Pens. 
Managed 


Managed Pans— , 

(MLEnwor— - 

Da Pens 


z WB. Ma n aged 


f szszz&z: 




' Property Acc. 

jgjg&fe..— , 

GxarimtdXc— 

Guaranteed Cap. 

EnAfl ito, — . 

EquNyC a p-.. — 

Fixed Ira. to.-. 

Fixed toL Cap... , 

Indexed See. to- 
indexed Secs. Cap, 

Impe r ial Life Aes. Ce. of 

Imperfaf LHc Home, London f*a GoUdforiL 57X255 

KBtsmUH- iSi) 5 ]E 


iWoLCurrewy- 

JodexLrtidZI 


Pmdnitfei Pensiaas Limited 

Holbom Bars, EC1M 2NH. 01-4059222 

Dricrty Fdll JE6735 69.00+4071 - 

Equity Fd Aonl 11 E64J04 66.02 +03ll — 

lad Fd April 11 Eli06 ILffl -0^ — 

Fixed ItoFd April XX 1M2-21 42.77+023 — 

Index LxOrdApnl 11 -E35J3 35.5*1 +045) — 

S FdAprll li„,.|t54W 5652 

Fd April 11 loaS? 1236971 


Fbuneial 

inc o me — - 1525 

Special Situations 079.1 

Pir/e i ea ce ml 

Managed Ctanncy . -I744 

Slert mg. I 

Prxrlen Finds 

Managed Peasna 652.9 

GUI Pens. 2823. 

Property Pens. 27L0 

Etedy IW 263 2 

AmencraiPeas- 783 

Technuogy Pens 833 

Japan Pens 1292 

Australian Pens 103.6 

Commodity Peas 109.9 

Energy Pens 1112 

Gold Pens. 



index- L Plan— . 

~ Got. Pea.. I MLS 

~ Ctx+enqr Pens....... .1994 

Z Prion quoLed mt for Accwaxshoa mxts. 

— Tmmnten 


68731+3 71 — 
2975 -15 — 

2853 - . — 

277.1 +2D — 
825 +0* — 

875 .. — 

1363 +0.5 — 

1093 , 




813 


mM 

20) 9 +53 
104.71 


d Life Ira. Co. Ud. 
55-57. High Hatoorn. WC1V6DU. 01-8317481 


Refuge Investments Limited 

103 Oxford SU Manchester 063-2369432 

1 M 4 I = 

Refiance Mutual 

Reliance Hse, Turttridge Wrih, Kent 0892 22271 

Equity Fund [1445 152-' 

Pri» FiLtia Issue).. I — 372. 

Prep Fa (2nd issue) ill4 9 12S 

Managed F d ,,-_|M0.9 1* 


Series 2 Man. Fa 0883 

.Series 2 Equity Fa - 2300 
Serves 2 Prop Fd — 172.4 
Series2FIxed M. Fa . 1853 
. Series 2 Money Fa _ 1323 
Kertos 2 O’seas Fa_ m3 
Tuhp Invest- Fa 370 2 
Tulip Managed Fa ... 2A2.1 
Managed in*. Fa Ira. 188 4 
Manama Inv. Fd to . 215.0 
Man.Pea Fd. Coo. _ 2905 
Man. Pen. Fd. Act— 367.4 


198.61 

2423 

un.4 

1942 

1395 

1822 

3*9.7 — . 
2758 — 
14B2 
226J 
306. C 

38671 


Cowmen on adMcrat Page 


MnWplb Health and Life Asstw. Co. Ltd. 
Steohemon Hone, Brunei Centre, BteHNej, 

778 ^ 

Magna BM. Sot- [___ _3B ' 


Trident Ufe Amuwce Co. Ltd 


Magia Managed-. 
£«*, •**»*- to 
PWs.GMLDep.Aec-1 


. 2295 

R 


'8 1 - 

sj!e 1 = 


048968U1. 

m-z: 

saot — 

126.0 



Fixed Ira Apr 4 

Man Giyxm Apr4 

GiS Spec Fd 6far 15 

Credit & Commerce Ufe Asa Ltd 

74 Shepherds Bash Green. W12 BSD. 01-7407070 

CCL Deposit Fd R2J0 m. 1- 

CCL Equity Fd &79.0 189- 

CCL Fbed In Fd — R58.0 167j 

CCL Mngd Fd to _..J»20 2«J 

Henderson ManagedJ?75_ 103J 

CCL Prop Fd J1370 Mi 

Crescent Life Amutte Co. Ltd. 

14 New Bridge Street, EC4V6AU 01-3558931 


Ufe tanwn Co. Ltd. 

BpuMw Hoot*. 7/11 Mow ga te, EC2. 01-6068401 
— Property Module s C 


4,98 


Managed Fund E 

Managed Ira. . 
UKEmita- 


m = 


teSibSirtct 1; 


IraerTBUonaL. — , 

Growth 4. loan _ 

High CNStributian- 

Cra te d . 

Resources Fund 1105.9 


Crown Life — 

Crown Ufe Hse., WaMng GU21 1XW 048625033. Do. 


isxxrsiw 

High lrvaxneSertes3 5HJ 

Managed ... 4336 

Managed Series 2_x 172+ 

ffiSj’SSf.LzSf 

StadPmfsSf: 2105 

,P TS^«j 127 

Life ftiiiur Co. I M 

LawgHara Hte, Hohahroofc Dr, NHM. 01-2035211 
Harvest Pen. Fuad — Q$L0 . 1^| — .^j — 

Prop. ~ 


■A‘ Piao. — B7J 

Wot ManTsSTBaS 

Legal A Gunl {Unit Asmr.l 

jo^ta to “"^eSsrsSbiss?: 

SBas=BS 



MEL Pensions Ltd. 

MMtoa Court, Dortdnft Surrey. 

Neiax Eq. Cap. [187.3 

Helen Ea Accora. _ 3055 
Nefcr Gflt+F.l. Cap.. 18.7 
NetexGm+F.I. to. U58 
Melex Gtti+oc Cap— . 1028 
Nelex Brti Inc to — 1358 
Ndex Mamged Cap-. W3_ 

Netex Managed to. 1102 
Nelex DejwR Cap — W.4 
NeiexOesMMAcc--. 102 
Hetex iwFxain. Can 70.0 
Nelex iiaFaflra. Acc 868 
NdladnULSMaCte 478 
NeUndnLLSeesJicc 55.3 xu 
Next VJB day April 25. 


— - >1 ■ ww _ » -M_ _ ■- a .tllnHnu 

riviMm inuimutHi 

48. Gacechwch S l, EC3P3HH. 01-623 420tt 


M7.ll 

ilz 

3 73'| ”■ 


New HaB Ptace. Uxerpool L693HS 051-2274422 

Regal Shield Fd 1355.0 375-61 -+03J — 

Rayal Life (Unit Linked Aaanacapl.LhL 
M waged Fund. [14 


London Road, Gkwcrsrr. 
Managed [Z318 


Etxuty Fund 

. Property Fund. 

. International Fund-.. 
0306887766 Gilt Fond 



Money Fund | 

Hum Ufe (UaR linked PCashm I _ 

Exempt Man. Fd [130.9 137 

Exempt Equity Fa — Q70-9 179 

Exerrpt Prop. F d Bill 

Exempt I ml. Fa B143 

Exempt Gilt Fd B16 1 , 

Exempt Money Fd...Jl090 U4J 

Save & Prosper Group 

4jf Gt'St HefeS^Jjndoa EC3P 3E P 



0708-66966 


GtaMl Eq u ity FunJir). 183.7 

BaL In. Fd [2615 

Property Fd* 

Gilt FtL 


[275.4 



— Man. Acc. 


UK Eq. Inhtaf 1796 

UK Eq 1922 

Overseas Ea imDal— 1937 


Americas I 


Far East lahlal - 

Fn-Ean — 

Proa TStlal 

Prop._ 


Disl Fdlncra 152.9 

Mxng-d Fd- to 2202 

Mangtf Fd Intt lffl.9 

MangVL Fd lucre. — 1643 

Mang'd Fd Cap 212.9 

Property Fd. Acc. 1483 

Property Fd Ms., — . 123.9 

Property Fd. lac IB92 

.Property Fd Cap 1JB.4 

'Fixed lot Fd to 1&2 

Fixed InL Fd. Inun. .. Uh2 
Fixed inL Fd Cap. — 764 

Equity Fit Acc. [?79.9 

Equity Fd Inll 

Equity Fd laon. . 


fW2-9 


EoouTy Fit Cat 

Inv. TtL Fd Acc..-...-. 

Inv. Tul Fd InH 

Inv. T*l Fd l«an—. 

tegjSnZ“r , 


inter 7. FA Inga B7«-g 

Hfw mnante Ace. —.12015 
HigHIncnmelnc. 


.... J15V3 _ 

Crown. BriL i*». A.... 2773 

Pent. Mixed Fd 236§ ? 

Pens. Mana’d to ... 1748 
Pens. MOTtfd Inn.-- 1»3 

Fpuv Fqufty ACC 2175 

Pens. Eoflty l»L — - 
Pens. FnO.Tra. to_ 163 0 
Pens Fad InL IniL— M7 6 
Pens Growth to.— 1310 

Pros. Growth IibL 1268 


+03 750 
I +Oi — 
+03 — 
+03 680 


rzi a» 



Fixed Ira. Initial- 
Fnedlau. 


indexed GW Initial 77.0 

Indexed Gilt 1043 

Deposit Initial 1078 

Deposit — B163 

NPI Fi 


Manag ed Fund.-— — 
Prices March 


1710 


308 
2483 
104.6 
U 22 


[139.7 

B«96 


14698 489.01 ... 

HOT dealing April 



Deposit FdJt 1872 

Maa PaoWUt 537.7 

EquttyPens.Fd 5443 

Prop. Peri. Fd* 6091 

AGBond Fd (*) W.7 

Deo. Pen. Fdt 1942 

Grit Pem. Fd — — 196.9 
Global Eq Pens. Fd-. M.O 


85M +03) 
2768 +08 

ail —04 

5695 -15 
5763 +24 

^7 *03 

SI -0.4 
67 i *031 


■Prices April 4. tW«+dj dealings. 
Schrader Life Assurance Ltd. 


Gtd. Mgd [236.6 

Property— — 2793 

AmericaB 185.1 

U K. Equity Fund 237 7 

High Yield — 270.9 

Gih Edged Z4Q8 

Money — — ....— 1435 

imemraJonal— — .... 167.8 

Fiscal 2256 

Growth Cop 2258 

Growth to- 2663 

Pens. Equity Acc. — 285 6 

Pens. Mnqd Acc 5053 32L5 

Pens Gilt Edgd Acc— 225 4 237.4 

Pens. Dep. to 206.1 217X 

Ph Ply Acc- ..— 2748 2B4J 

Sams Bond Fund 1024 107.9 

Wnolwich Fund 102.1 1075 

Tn lav. Bond - 785 82-7] 

19 Ufa Ltd- 
See aAacOT Page 
Tyndall Assurancr/Peratons 
18. Canynge Road, Bristol. 

3 Way ‘ 

Do. Pens. 

Equty— 

Bond 

Property.. — - 

Overseas Inv. 


0452 500500 
244.1) +1.W 
2*91 +0.4 

294.1 +0.2 
194.4 +03 
2503 +U 
2853 +2.9 
2159 —06 
203 £ +0J 
1767 +0-6 
2376 +0.9 

237.1 +05 
2826 +0.7 
300.7 


DepwiZ.Z- 


— Eraerprlsa Home, Portsmouth. 


Equity-.. . . 

Fixed liserest 

Managed — 

Deposit 


Overseas 

Property 

American.— 

Australian 

European 

6«i Fed im 

laconic Accum — | 

Income Distrtb 

International, 


Japan Smaller Co's J 

&& 

Tokyo 

U K Equity 


168.7 

U73 

168.7 


CCM VangnardMngd 
Equity Pension-.—. 
Fad Int Pension——. 
Guaranteed Pens 


New Zealand SffL BriL Inscr. PLC 
MaKIsad Houses Southend SSI 2JS 070262955 


Index-Linked Pens — M2 


Managed Pensioa..- 


SB.1 

166.6 

S 

1715 

BN 

u53 

Corauwcd on fe* 

Crusader Insurance PLC {SffiGwS^OTS“l 

Tower rite. 38 Trinity Sap«*W «8«3 JjfflfiJJfiSj 

E^fe Star *»*- EJgte 

4+417. 4 32 £!{£“? 

Qp 8 Int Man 


9.00 

— Do. dcaan. 

_ Ex. Index Lnh. G»t — >68 

. Do, Accunt 1OT.7 

250 Exemptltnl. luttta* — U4.7 
_ ■ Da »m+ .. ... .. 1485 

750 Exempt Mngd J5L1 
_ Da Accum.—— 4315 
_ _ Exempt Prop. *98 
250 Da Acaxn. 206.7 

- Sp. Deposit InH U76 

650 Oa Aceura-— JDU 

- Legal & General Prap. Fd. fen- Ltd. 

— aom Vlcturla SL.EC4N4TP. 01-2*89678 

E 

- Life Amir- Col af Pwif hEwta 

“ 8.H+W Rd,ChaUam. Kera. Me d way B1734W 

_ LACOP Units DADO MT70I I — 

— Ugyds Life Assurance 
2a CWun SL, E£2A 4HX 01-920 0202 

' \*£**^- ' ' 

24L2 



r+'T 

m 

Pacific 

1 


High Ine. Equity- — 
High Ine. Fxd. fra. 

Irate x- Linked GIH 

1008 



Depo* Pension-- — D0G2 


Overseas Pension 
P ro pe rty Pension.-... 
SpOTaiEx Pensmn — 


t?y-4 

„ .9 

1765 

17L1 

2728 

168.9 

B3.B 


1058 

144.4 

2252 


m 


B9L9 I 
IMBl 


540.6 +15 - 

264.7 

294.7 +03 
186.0 +01 
1803 +03 
2872 - .. 

iS:2 

g]T°" 

2335 +08 

187.7 +08 

177.7 +0 3 

SSj +|S 

gii 

2124 +E3 
2305 +08 
3073 *m 

iSS^ 


[6706 




t3Z.| UM 

1726 +0^ 
(Apnl 1QL 


Man. Pea 3W 

Prop Pen—.. — » . 
Dep Pen- — - 



U-K. Equity 0673 

Nth. American Eq - - 1365 

Far East Eq. 2067 

Fixed MO j 

Cash Deposit .... 1066 

Property [485 


UK Equity 060.9 

(Accum Units) 1708 

North Amcncaa 132.7 

'.Acaxn Units I 140 9 

Far Eastern Eqidty — 197 9 
(Accum Units)..— — 210-2 

Fixed Inertia 1348 

(Accum Units) 143.1 

Cam Deposit 1HM.9 

1 Acaxn Units I 1118 

Prope rt y ■■ — 97 1 

(Acaxn Units) 103 1 


Index-Linked 100.1 

(Acaxn Unasi 1063 

Managed 1553 

(Accum Unasi— (164.9 


w=i = 

217 6 ... — 

147.7 _.... - 

1123 — 

103 7 - 

2005 ...... — 

1684 

107 i - 


169.4[ 

1791 1 

139.7 

148.4 — 

208.4 
2213 — 
ML9 .... 

150.7 — 
U05 -- 
1173 ..._ 
1023 _. 
1006 — 

105.4 _ 
113.9 




173j 


— Scottish AndcaUe Inre s t u raerts 


_ 150 St Vincent Sl Glasgow 


[194.7 

1475 

177.7 

U3-7 


. Harw ich Union Insurance! Gram 
PO Box 4, NonmctiNRl 3MG. 

Eipnty Fund— .——.-[4038 
Property Fund—. — 12*7 .7 

Faed Ira. Fund — [277.7 

Depalrt Fund.. 


z 

I mental-, 

fiSCi 


1. Thraadneedle SL. EGL 
Eagle/MW. Uric. — [U&l 
Equity & Law Life Ass. 


+24 — 


+0Jl 1085 


12Z-4J +03 432 




UK EteOletFunfl ttMO 

Higher Inc Fund 

ms&gzBi 

tBSOSrszm 

Mixed Fund L24|— I 



Pros B Pr Ac Mar j 
Pens BPrCp Marl 
Peas & Eq Ac Marl 
PCssBEqCpMwl 
PfwBFIAcMwl 


rtstjs&aism 

psifftoi&S ' m 

Pew B Dp Mar 15^ 


fe5*l 



■ltd Peri. Property — 1665 
mo. Pen. Fixed Ira..- }W« 
iod m- Lk. So. 1142 
fed ^Owrte*- 27J? 

im. fen. Cash lg-l 

ind. Pe». Bairoeed. - HS.O 
Wd Pea Oep Afknm. - lw^ 

Grora P nuri" e | . 

ttSSSSKSt. ww*- . &EBE3S 


Im Growth April 11 — E 
Jap*" Pe+P Aprd 11 .f 

SSEfeb 


Family A. Managed 

GSK&spB.: ffi? 

Family Bed 11. ISZJ 

Family Growth.. 


-.-fed4 



sane 

Mao Grown April 11 MU 
fim April 11— . JB29 


mi 



_ , index Linked Gdt — 10L1 

06Q322200 Managed—.... l g | 2 


EaenqM Eq. IniL. 
Da Accum— 


171.9 


041-2482323 
1 

»B| “-I - 




-“Pncej at AgrU 10. 

liorUrittMarthl5ZeZL9 -l 1 — 


Pearl Amman (IMt Funds) Ltd. 

2S2 High HohenL WC1V 7EB. 01-4058441. 


Exempt Fxd InL 1iM.|1353 

Da Accum — — 11545 

Exempt IntnL lad -.0156 

Du. Accum 

Exempt. Prop. UnL 
Do. Accum. — . — 

Exempt Cash felt. . 

Da Atom. 

EumtK Maa MIL. 

Da Accum— 

Scottish Equitable Life Ask*. Sac. 

31, Sl Andrew So. Edinburgh. 0315569101 

Mixed 11672 176.0| 

Equity, 



Vanbrugh Life Ass u rance 
41-43 Maddox SL. Lda W1R 9LA 
Managed Fd ' 

Fixed Int Fd 

Brf= 

Vanbruqh Pension Lknttad 
41-03, Maddox St, Lda, W1R 9 LA 

SJ 



Managed — 

mi 

GktbSlqohy 

Fixed Interest 

‘mi 

Index Uf*«l G*H „ 


1 ?? 

Wmotkwal Money. 

11248 



w 

113.0 

3303 

X7B 

2223 

1938 

147.9 

EZ3.09 


'britm PettMM funds — Pncrs uutUUe an requrSL 

Stn Life of Canada (UK) Ltd. 

2, 3. 4, Dteksaur Sl. SW1V 5SH 01-9305400 
Maple Laaf Ptara 

Growth A ccoiira OOLO 

Maaagrd Areount Mi 

Equ.tr Account 537.0 

Mansgrd Fd Accent- 139 Z 

Equity Fd Accum. 1537 

Property Fd. Accum 1160 
Fixrtt Ira Fd Accum 130 6 

IrinL Fd Accum 1705 

Money Fd. Accum.. .1012 
Indn-ld ScvFdJkxm. 1048 




1 -.- 

10B4 

1332 

L006 

1011 

0821 

LOU 


«-l 

130 ffl +0.l] 

as -oa iL65 


LOO 


Pm Pens. Account . 1516.7 
Pens. Mgd Acc. Aeon ,U4&6 

Sun Life Unit Assurance Ltd. 

St Jamn BartfiA Broun BS13TH. 0272426911 

Managed Cap. >252 5 

Managedto — . 2878 

Property Cot 1618 

Property Act— — 1856 

Equity Cap. g5_3 

Fttrt'l^esj’cOT.r 1534 
Fixed Interest Ace._ 1770 

c«- cap .. rgg 


15! -d 


sJLaJII L 

. (Barawdal 

Sec atftacera Page 


Capital International Fuad SJL 
43 Boulevard Royal. Luxembounj 

Capital InL Fund I *33.80 t J — 

Cater Allen lawestmeiit Management (C.l.) 
79a Bread St, St HetMr, Jsy, C.l. 0534 7BB9B 

CA Dollar Inc Fd BldOft 1009x1 J U-10 

CAGdl Edg Fd E13 08 UJ3j-0jnj 9 74 

Chaftarfwiise Japhet 
1 Pateraomr Row, EC* 01-2483999 

Emperor Fund B886 8*71 1 — 

HHpana tSM7 39361 — I 574 

Charteriwase Japbct C ur tt uc r MngL Lid. 
P D Bor 189, St Heller. Jersey. 053474689 
Cental tacts C a t rexicy Funds Ltd 

USS I 1286 

£ Sterling I 12-42 

D Mark- I 4489 

Sw francs. [41-21 - 

Fr Francs 13041 _ 

SDK's 1300.03 - 

Far Chxwtaa Cgmawditie 
1 Tiwt 


+00ll 


+fl(« - 
+0M — 


Corn had Ins. (Guernsey) Ltd. 

P.0. Box 157. SL Peter Port, Guernsey 
list Man Fd March 25.. |3495 38081 — -J — 

Cartexa International 

IQj, Boulevard Royal, Luxembourg. 

Correxa IntnL .1510500 — |+087| — 

Craigmaunt Fitted InL Mngrk. (Jersey) 
P.0 Box 195. SL Helicr. Jersey. 0534 27561 

GMFwnd CJiy.) B28 9291+0.711180 

Vdued weekly Wethndw. 

DWS Deutsche Go. F. Wertmpferap 
Gus b arga w 113. 6000 Frankfiwt 

10*0970 4UQ -061 — 



* ue la Literte, Luaemnoura 

Agent. FFL Salisbury Hse. L ondon W an 

TJL Tel 01-920 0776 Telex 887281 


Delta Group 

P.O. Box 3012, Nassau. Bahamas 

Detain Mar 27 (5427 4 4S) ... I — 

Loaoon Agents: Kterinort Benson. TeL 01-623 8000 

Onitscher Inyestneat-Trast 

Mainrer LadsMsst 11-13, 6000 Frankfurt 

f’rataSeriiasir.'liSraTI ^sS+Ob! — 
Dmef Burnham Lambert 
77, London WMI. Lorafoo, EC2. 01-6283200 
Wmchester Dwerwfied Ltd NAV March 30 519.99. 
Winchester Financial Ud NAV March 30 5826. 
Winchester U.S. Reserves Ltd Cwreitt weM 9.4. 
Firabiay. Group Vtd. NAV (April 6) ntiOJB. 

Dreyfus Intercontinental ine, FtL 
P.0. Box N3712. Nassau. Bananas. 

NAV 12933 31201 „-.J — 

Duncan Lawrie In*. Mgi Ltd. 

Victory Hie. Sl Prter Ptrt, Guernsey. 0481 28034 

ftKacdtt 61 zd 

The English Associatioa 
4 Fore Street EC2. 

E. A. IncarnrFd' — |6L6 686 

E. A. Steeling- |t8B24 8825 

WOThSlIfEmFd-'ittlJ.y- LB46id| Z[ 271 
•Not defhag April S. "NOT dealing March 30. 

Enmhgt Management Ltd. 

Grenwlle Hse, SL Heder. Jersey. C.l. 053-76007. 
External Fund (f) ....1517-34 - I . . .1 — 

Cash Fund tU23 - I — i — 

Eurobond Holdings N.V. 

Pietennaai 15, Wilenroad. Cxracao. 

London Agents- Intel 1/3 Worship SL, London EC2 
Tel- 01-638 Mil. Teiev 881440a 
EuroHIdgs .(51800 1854) — J - 

S-G- Europe BbGgatiotis SJL 
9, Avenue ue la Literte. 

London Ai 
EC2M ST, 

Etrope-OmgaUons ...I 544 81 1-0151 137 

Eurotax Investments Ltd. 

1, Athol Sl. Douglas, isle of Man. 
UKAgrtiuFiS. SL Anam. 072733166 

EurtHai In Fd. -02551 131.91 1 — 

Executive Ufe (C.LF. Managers Ltd.) 
P-0. Boi 1063 Grand Cayman B.W.I. 

Trans Atlnlc Gwth FdBU.60 — 1 4 — 

F & C MgtnL Ltd. Inv. Advisers 
L Laurence Peunutey HID, EC4. 

Fit AUantK April 4 [ S1129 

FftCEuroAprW3.._ 51021 
FAC Oriental April 4| IMU 

UrieMy drolmgs. 

Fidelity InternationaL 
9 Bond Street. Sl Heller. Jersey, Cl 0534 71696. 
Dealers- 33201. P 0. Bar 670. Hot. h 00 . Bermuda. 
American Asaetsizl. [559.12 6208|*035l 0 95 

Australia lei SU-56 12 . 14-015 

Far East (n 542.09 4424+0 03 

Frontier (*) »L21 11.77 +004 

Inlernalional It) 154.07 5b.7J +006 

Orient Fund lei . __ S33 0J J4 6B+OH 

Petri ie (jl H4603 15333 +001 

Special Growth (*».. . J15.H3 16 62-QIE 

World Ul 2898 

Gilt Fund U I 26 0 

Amman Ira. TsLlrl- 74 7 

Irani. Inc. Tsl «' 708 

SFi.edlnl Tsl ir*... 522 
Sterling American <:)|73 9 

CoraHXKd on adtacenl Page 
Fleming Japan Fund S-A- 
37, rue Notre-Oome, Luxempourg 

Fleming B94.72 - | ..>4 

Frankfurt Trust Investmen t G mbH 
Wleseiuiu 1. D+OOO Franlrftrt 

FT-Inlmlns _..|WJ40M 418M+004] 

FranUL Effekt Fd. .|DH7tU TaM+OOH 
Free World Fund Ltd. 

ButtertieM Bldg, Hamilton, Bermuda. 

NAV Mjren 3] 1 s 18527 I 1 

G. T. Manasement (U.K.) Ltd. 

Par* Hse.. 16 Finsocey Cireus. 

Tel Ol-his SUL Tlx 886100. 

London Agents lor 




)Q«t -02 
74.9a +02 
S4.4 -0.1 
77« +0.4| 


01-623 4680 
UJ 

065 


048 

035 

024 

ip 

7.4 

73 

123 
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tlaiubru Pacific Fund MgmL Ltd. 
2310. Conrwugra CerCre. Hong Kong 
Far East April 11 . ..154.56 4 91[vOCq — 

Japan Fd Apr.l b _..|419 06 2041] ..._1 — 

Hanhns Pd. bfers. (C.I.) Ltd. 


Bank of America International SJL 
35 Boulevard Royal. LuxettHMurg GJX 

WorWmxm Inc*....- BUL53 119.131 i 6.08 

Valued weekly on WMneMays 

Barclays Umeom InternationM 
l.Ckarfeq cross, SLHritar, Jersey- 0534737*1 
UaiffliTioR K54 473 _ J 1060 

U riband Tnm D9212 92921 . i 10.7 

1, Thn-ro 5LDmdasJdeaf Mro 0624 C252 

7?Jf » 

rJJ 5 Si! 3 ?T 4 L- r: I aso 

Bhhapssade C o nunniB ty Ser. Ltd. 

P.O Bo* <3, Douglas, I dM. 062023911 

L34 

CANRHO— Marth5 E47S 2b25l . J — 

Original qua. -510 and Nest nl. May & 

BrUp* Manasement LtfL 
GP0 Box 590 Hong Kaag 

sssrpjsswf ^ 

Britannia Intt. In vestment Mflvnb Ud. 

Box 271, OueeaMv House, Queen Street, 

SL Meter, Jersey. C.l. 0534-73114 

US. BMtar OrowahtMedFoate 
AmSmanerCos-Fd. ..B19S9 2089-000 — 

Dollar Ira Fd _..KO 741 08*7«l*Msn 1100 

5 Mngd Curr’cy Fd . . W32 30 03+005 625 

iraJ HrjP Ira .. telfc 229) . — 

Gold Fund {falsa 4J1 

JjpDoOarPerf til 017 LOBBriUSd 

Normandia In SFdt — ' 

Universal Grwtb Fd. 

WorkJoJ Lertur* 

Worts id Tech 

Marogrd Portfolio- 
Sterling O euu utk und Foods 
American Invests . -.(87.4 
Aintrriian Pert F4-.M64 

Far Eau Fund.. R2<L9 

Jersey Energy Tsl — [173 

LoTS+wSi Fund 1 1 ! S£S ..'1 "189 

USM Fund..- 11432 154.M +0 n — 

Managed PorKoho . . Ho.936 10U+0AW — 

ulqalronq I l23Sl3 40 1432TO I 500 

COT Dep T9— fcu>39 __ 16AM I 025 

22tS moMSTW* 104.W . .. 4 1L39 


P.O. Box 86. Guermey. 
Capital Reserve futid|i7 56 

C.l. Fund gW | 

Special Sits. Fund .. R54b 
Sterling Ineonw Find [1122 


Richmond Ufe Ass. Ltd. 
4 Hill Street, Dodd*. loM. 

Com Trust.-... -Eg* 

Diamond Bond I5g2_ 

GoWBond B 4B 8 

Stfrunq BsraiitBd.R7S.ra 


Dollar ipeorae Fund . HI 018 


1757 
4 IB 6 

lb28B . . , 
1173 +011 

1 064 -daw 

Tears, mat Trust Sl 142 L203n -Orii 

Irani. Bond Il«).«8 10577 

Hit Equity tel. 74 2LV. 

Int.SvgL-A'SUS. ttW 17f _. 

lra.Svgs.-B- ,..E41 25( 

Galleon Ass Fd A Sl 147 1153 

Aim Spec tots. —[fO 84 089) 

r. Etpn - 


Anter. 


0481-26521 UK Gilt Fund 11690 


0.23 
206 
L90 
1025 
nai 
183 
10 36 
0.S3 


662 



RothscMM Asset Manaqemrt d (OL> 

5c Julian's Cl Si Peter Pi. Goeeiocy. 098126741 
OC America Fd.*^.— |SB9 50M — 4 }-g 

OC HongkgFOTT lfi(S»4l GL. 

‘Prices March 21. Next dMteg feri 


L79 

+Wfl 9“ 


9 Pieces' March 30 Ned' dealing Ap-u 13. 
—Pncrs March 30. NOT dealing fenf L 


13. 


Equity loe „ [*66 49.U 

Henderson Admin- & Man. (Guernsey) 
PO Bor 71. Si Peter Pan. Guernsey 0481 26541 
AmcrlMfllU&erii{si.tl379 l«/j 

W Rn. (US ami 1286 li6.‘ 

Gilt Fund . . _ .. £10 78 1143i 
Prone Res. fetei . 1U.C2 l_09i 

Htndmon Baring Group 
1901, EdmCurgn Tower. Han g lroitd 
Australia. .. . ... .MlOJJb 1170! 

KOTjKonq 111. 78 12.61 -flfid 

JooanTecn. *32.70 34.94 

Japan Fund-. .- M5 «3 48.55 

Malay 6 mg. *22.79 2455 +G4d 

PaolKFd *14864 17 707 

Pacit* inti Fd HD 98 1L53 

Bond Fd. - — . no 800 1U40 


—66 — 

1094 
+00S - 


L71 

2.77 

038 

105 

138 


TT Deal Mgs rvery Wedaestfer. 

OC lad Bcvirm Ltd 0481-26741 26331 

See adjacent Page 

RoUkgMU Australia Asset Mgt Ud. 

17 Bridge St. Sydney 2000, Antrate 

FmeAmrariAml Eq-IW.47 LSOI I U 

Royal Bank of Canada Funds 

RfC limit Mum Ltd 

PO Box 24fu Sl Peter Port, Guernsey 0481 23021 

I rat Income Id B974 1 

IralCOTMlFd K15.90 17 

North America Fd ... -(*654 7.1 

Far Eroi & PscMk Fd^^ 

8BC tad Csrerain Fd Ud 

y S3. 


1038 


HBI-Samuel & Co. (Guernsey) Ltd. 

B Le Ferre 5L. SL Peter Port. Guenwe*. C I. 

Guernsey Tst 1339 4 3592] +2.11 ZJ4 

HU S amnel h ms hm at MgmL IntnL 
P.O. 8W 63. JtrKy. 

UK EauriihlC I. Fd I .(219.0 231 4M .. 1 21 
UK GikLh. F.d Ixt.l. [mo 119 01 .. ..] 105 
Im. Man (Growth Fai.luoj 194.fl ... J - 
InL Cwnucj Fid 


CmOaaS 

CSlxrhng 

D-Mdrk.— 


+001 — 
+OO 



Swiss Fran«....— ... , _. 

Jaoanese Yeti 76412 | +fl — 

Managed Fund I J2i23 

Daily DeaUagt 

"“J'* 1 Tm * lotaL Fd - *"»*- LW (*) 
053476029 PO Box 194. St Heher, Jersey. 0534 27441 
L77 Sterlmg Fxd Ini Fd _ l£0 B6S 02 . 

inernauonxl Secs. ffl 1*8 L245 

International Bond. -UfiSO 0.8 

Prices on April 4. NOT deaUog April 


SCI/Tech SJL 

2 Boulevard Royal, Luxembourg. 

SCI/Trsh Max BIO 46 — 1+0051 — 

Save & Prosper International 

Dealing to 

P.O Bov 73. SL Keller. Jersey 053473933 

Fixed Interest Fund* 

Dnitschentarit Btf*. . . 

DIrFtd Hit' hSM 

SL Frvrtff U7B 

Yen Boner In, 497 


Au Jersey Funtft DOT Daily Excrot 
“Tuesday WeeMy-Caphri Return 800%. 

Brawn Shtptey TsL Co. (C.l.) Ltd. 

P J3 Box 583. SL Heller. Jersey. 0534 74777 

Sicrbng Bond (til 10053 10584-003 10 74 

CMuroed on acfecera Page 

Butterfield Management Co. Ltd. 

PO Bro 195, Hamilton. Bermuda. 

Buttress Equdy |S*g 

Bucim Income ISS07 _ 

Penes at March 5. Not h*i day April U 


CAL 


D. Mart 

£ Sin-ling.-..- J 

5xnH Frane 

JOT Yen.-. 

US.*—— - 

Managed Fund.. ... 

Box 2622 Berne. 

H S Oxerseas Fd . .. 

Balanced (CSF Fuiril 
Far Cast ( Crossbow 
Technology fITF Ftfl 

HK Fond Managers (Jersey) Ltd. 

Hongkong Bant. Bldg. Grenville Sl. Sl ne we r, Fm-f - F _u. 

C ' 0»47146ti fr&ZSrt. 

J-JH •• •• - Imernatl. Gr.t fell 62 

Ll« | 1023 Far Ejntertti.. , v _. ..gsiO 

LC. Trust Managers Ltd. 

10. SL Georges Sl. Douglas, loM 0624 2S015 

Ixl Commodities TsL |13B5 146.7] | _ 

Not deinro d»y May 2 
IGF M w ag waeat Eroxp 
Ser adjacent Page 

N.V. Interbebeer 

PO Box 85690 The Hague. Holland 
EsraeraldalOHer Pcei ISP UlU - [+0071 227 

International Band Trust 
2 Boulevard Royal. Luremoourg 
CIS NAV April 10 —{*10 73 - [-0011 — 

CIS B Apnl 9 ... .. .[*143* - 1-4011 - 


HK GUI Fund to. ... P-26 
HK Gih Fund (Dm.) .[LOS 



Inritta investment Management 


North AmerKan*.„ B7 46 

Gold* 013 57 

H x tacu i u i n term Fhad* 

u.s.* .iLon 

D Man houo 

C Steeling [100 

Yeti BOOO 0 

Deposit Fund 

Sterling Deposit*. — 1183 1 1B3.3 J D.14 

-April U 

(Weekly dealingii *DaUy dralmgL 
Schroder lanpL Sovtoa UcnrylUd. 

PO. Box 195. Sl Htfier. Jersey. 0534 Z7561 
See adiacexl Page 

J. Henry Schroder Wagg & Co. Ltd. 

120 CheatKlne. EC2. 01-382 6000 


29a Broad SI. Sl Heller. JW. Cl. 
Gilt Growth Fund ... 

Gilt Incurne Fund 
Gilt & Futures Fund 


.. -t£J4 40 15D91+pra 

£9 75 lOlfl+OOZ 

nd-(L959 1,0061 -. .. 


0534 77522 A” 1 ,n Ta u * r 28 


,0327 _ 


331 

11.78 

703 



DM 


15 

Tw 


05 

" 2.7 


4 JO 


Jardine Fleming & Co. Ltd. 

4hUi Floor, Dmaugn Cerate. Hong Kong 

JF Japan Tsl IY4.638 4. r ‘ 

Do (Accufn.) - V472S 5. 

J.F. Jotu Small Co. . \7),C0 28. 

J.F. Japan TrChxolOdy YQ714 23,., 

J.F. Eastern T-a WI*4J7 97^.L 

Da 'Acaxn. I HWlfl 1,033 

J F. Pat Sees. doe. I *654 
Do I Accum. I S6.4B 

J. F, Irani. T sl S6 48 

Da ( Accrxn.1 S657 

J F. SliL ESL Asia Tst JM2B 

Da IAccmii! — *3X2* 

JF.PMI. 1556 

Japan & Pacific CmTsi S19 76 
Australia Tsl ..... ...1*691 

NAV Apnl 9. Next dratite Apnl lb 
Laodan Agents, tain. Flenxng & Co Tel 01-638 5858 
Conlaaed n adpeent Page 

Leopold Joseph & Sons (Guernsey) 

Albert Hta.Sl Prter Pori. Guernsey. 0481-26648. 
L J & S Currency FiXtO 
Telephone Manager lor latest prices. 

LJ. internal Fd— [£1315 13 Mi .... [ - 
1_ J. Sterling Fund.. .K17 fa8 17 69| .... | — 

Klemwort Benson Group 
20. Feactarch SL. EC3 01-6238000 

Guernsey Ine 

Do Accum . 

K B. Eurobond Inc , 

KB. EureboniFd. Acc L 

K. B. Far Eau I Grey.) | 

K.B.GHt Fund ( 

K.B. Inti. Fund 1 

IC.B. Japan Fund 

K.B. Steri Asset Fd.J 
KB USS Money Mvt Ft* 

Pivedxxch US GwUtf[! 

Sratet Benrxid) 

Traarauaittic Fd 



19 

328 

554 

562 

Oil 


A'Jan Fd Apr 9 . _ . SM 83 
Cheapude Apnl 9 .1952 
Darlmq Fd April 10 AS3 82 
Japaa Fixxl toil5.... *1976 
Tralalgar Fd Mar 30 [51607 
Schrader Unit Trust Mgn. InL Ltd. 

Bo* 273 SL Peter Port. Guernsey 0481 28750 

Mngd Curacy* 5797 610.4| -OJJ 655 

t Fued Interest* ... . 644 4 
t Equity* 1578 

5 Fixed Interest* — SIBn 

Equity* 51501 

Hong Kong Fund -_.maa_lU 
Life 



0534 73741. 
0021 +24| — 

Bi!3 V* 


3.54 

3.54 

6 76 
6 76 

9^15 

90* 

0.49 

853 

0.69 

201 

154 


e l4U _. 

2218 .... 

1 1644b . .. 

S 12 1627 ... 

98 1554 ... 

72 1178s . . 

.75 11 Bid +otn) 

-06 — 

1659« 

-.0209 10210 
f.lOra - 

hteJ?"- -05d 
Korea I n ter n ational Trust 
Fund Ibiu Korea IttvesL Trust Co Ltd. 
c» Vkkers da Casta Ltd King William Street. 
London, EC* 01-6232494 

NAV dm 8,70854. IDR value U.S510.94L7S. 
The Korea Trait 

Mm: Daehan Investment Trust Co. Ltd. 
1-518, Yorto-dnog. Yongdungpo-Ku. Seoul. Kina 
NAV 1 Apr 7< won 12.840 IUS516.16). 
Lazard Brothers & Co. (Jersey) Ltd. 

P.O. Bax 108. SL Helirr. Jersey. C I. 0534 37361 


Lar BrtK. InL Cap 
Lai Brin. InL lac.— . 
Laz. tara InL Acc ... 
Lu. Btol InL Asset. , 
Lac. Bros. im. Asset. 
L ar Bros. Int. AsaeL 
Laz-Brek Ini. Asset. 
Lac. Bras. InL Assm. 
Lat Bros. Slig. Res— 
Cora Word 


.92 12521 

J24M11U751 

wean .■ 

£507249 1 

Y2S.32255 
0*1*4 4068 
, SF20L5284 , 
Id 54 2)55) 

ox adtacera Page 


LOO 

10.00 

1 J03 

IS 

50 

4J5 

7.75 


£ Eoiity Life Fd 161.3 

S FIvM Int Life Fd . . 11301 

5 Equity Life Fd - *1497 

C Managed Life Fd... U7 4 

Horn Kong Ufe Fd... iBfflJQ - 

Prices April 11 Next Healing Apnl 1& *0aey deakng. 

Scrim geo ur Kemp- G e e Magat, Jersey 

1, Channg Crow SL Helirr, Jersey. 

SKG Capital Fund (2913 3001 

SKG Income Fand.-..ta8 7 70.1 

Gill Bond ,|lM 8 )73i 

Securities Selection Ltd. 

Bermuda Hse.. Sl Peter Port. Gu'rey. 0481 PMV* 

Forertund B8J5 867| .... J — 

Sentry Assurance inte rnatio nal Ltd. 

P O. Box 1776. Kamthon 5, Bermuda. 55303 
Managed Fund 1*7.2032 78295) I — 

Singer & Friediander Ldn. Agents. 

21 New Sl Btshopigau EC2M 4HR 01-6233000 

Dekafonds- UHI27.45 2BJNj J 654 

Tokyo Ta April 2 \ - S68.00| .... | 2-20 

Strategic Metal Trait Mngn. Ltd. 

3 Hill Strvel. OougiaL I.D.M. 0624 23914 

Strategic Metal Tr. -ISO 931 0973) .. ..J — 

Stronghold Manag emen t Limited 
P.0. Box 315. Sl Hrtier. Jeney. 0534-71460 

Commodity TrusL 17949 83671 J — 

Suri overt (Jersey) Ltd. 

4, Hdl Si, Douglas, Isle of Man. 

Copper Trust 104.04 

TSB Trust Funds (1 .L) 

10 Wharf Sl.Sl Mriier. jersey CCI>. 053473494 

TSB Gill Fund Ud -.. 102.0 105JM J 10.95 

TSBGUtFtKJiy.lLtd. 102.0 105 Od ....J 10.95 

TSB Jersey Fund._: . 87 4 920] ....J 336 

TSB Guetmey Fund.. *74 92!! „.J 336 

TSB Crateat fund... 104.4 IO 60 I ... J — 
Priceion April XI Not m day Apnl la. 
Tokyo Pacific H Hidings MM. 

Imimn Management Co N.V, Curacaa 
NAV per share SMZJlZad. 

Tokyo Pacific Mdgs. (Seaboard) M.V. 

I at ttms Management CO. N.V.. Curacao. 

NAV per jhw* S104.22aL 
Tyndall Bank (Isle of Man) Ltd. 

30. Athol St, Douglas. Isle of Stan 062429201 

Z | j ffi 


0624 29441 
1483 +8X1 - 


Lloyds Bank (C.l.) UfT Mgra. 

PO. Box 195. SLHrtiev, Jersey. 0534 27561 -- .. , 

Uoy “ T “- d Z 

LwyA Treii Gilt -....tooij lOJM+OOBI 1179 Tyndall Group 

Nen dradro Aprs IB. 

Unb Bank la te roadonxl. Green 
P.O. tax 43a 1211 GeoevAS.nur.iand 
See Hbacen Mon-Fn am 1 
Slock Exchange Devtwgi W Sal 

Lloyds Bank International. Guernsey 

P.O.Box 136 Guermey. 048124983 

Alexander Fund -JS14.18 — | | — 

tat oral *atur. 

Lours Dreyfus Commodity Ftmd 
elo Tnaire. PO Box 1092. Caytnut hlwfc. 

March 31. Valuation USS5.35053. 

M & G Group 

Three Qupyk, Tower Hdl EC3R6BQ 01-6264588 
5806 ,57, 


2 New SL, SL Kdaar, Ja m. 

TOFSL -..M53 

'Accum Sham) 335 0 

American.- MIX 

I Accum. teml .... 2218 

Far Eastern 7674 

t Accum. shared Phi -2 

Exxppean 102.6 

(Accum. itonl.... 1175 

Jertey Fd H>58 

(Nen-J to.UK.1... 383 fi 

G.lt Fd . — 119.0 

'Accum Axel — B97 2 


053437331/3 
198 H ~ 

3595 

CTJ 
2861 
TU-2 
109i 
12SJ 
UOJ 
4172 
1212 
302.4 



X01 


L46 


082 


0.46 

+18 

561 

+2£ 


+ot 

9.94 

+l3 



Atlantic Ex Apnl 10. 
Australian Ex April 11 
Gold Ex Apnl 11 - 


( Accnm Units.) ..... 


[*436 4 64| 

1*52 07 55 94t 


(Accnm. unitii 08257 .8923+159 

island. .[2932 308/3 +20 


5046 


5313 +3.5| 


251 

251 

254 

254 


Bk. oi taSSS 1 ^.. fcronk 809-2954000 
See aftacen Page 


23961 


Anet Mrf 

PO Bm 92 Sl Peter Pari. Guernsey. 0481 
See adiacettt Page 

MUKand Bank Trt. Carp. (Jersey) Ltd. 
28-34. HiU St. Si Heller. Jersey. 0534 36201 
Mid Bk. 0MMT+ Gilt 1104- 7 107 1x4 -0 18 1120 

MMUnd Bk Int Bd—tSL10 1124 . I 137 
Minerals, 09s Rev Shrs. Fd. Inc. 

PO Ba. 194. SL Hchfr. Jeroey. 0534 27441 

Mores April 5 151349 14.15) | 283 

Samuel Montego Life. Agents 
114, Old Broad SL. EC2 01-676 3434 

MoraAmer Eq Inc tiHBL9 86 lid .. | 607 
MonUapaa fix diEhti 69_fl +0JU 294 
Mora Stg Apnl 11... [M 28 14-29^^)^ _ 

Mont IM Cur April lOlSlO.42 10.951— Q IP!) — 

Conteued on aducOT fete 


SSM = 


748 


Anchor Gin Edge.. 

AncBor Int Fd 

Berry Pac F<t 

Berry Pa< Slrig 

GT Applied Sorter Fd. 
G.T. Aua Fd - 


— G T. Australia 


IHBO 4 
Hit . B 

*1485 
**59 

£49.70 52.711 

*35.96 


— G.T Bond Fund 1*10 77 



mi 

9 


m 


1765 - 

109.4 .._Z} 
120j 
197.1 




12U-2 
345 3 -5 




T- m inv. Managed— 

- Pkoenix Assurance Co. Ltd. 

- l&KJngWIittemSc, EC4N7ER. 01-6269676 

Z SStta mBB nata = 

- PUmw Mutnal hguranee Co. Ltd. 


Property- — 

Fixed inures! 

tnwfualionpl. - 

jja - u * M — -fc i 

ScsttM Moteal Assurance Society 

109 SL Vincent St, Glasgow 0A1-2486321 

Essaf&fcusi isa =iz 

PO^^LESSrohElS 5BU 031-655 6000 


tar Poll to 1 6- — B84.4 

Inv Pol 2 Apritb 064.4 

Inv Pol 3 April 6 f 


- 16, Creth»(?d,N. Wsteridtt, L-ponl 051-9286655 In, Cash tollp- 


Baggfapf 

Man Pens CfeFd. 


— Mixed Fund. 
Equity Fund. 


1575 

S3S 


Properly Fund- [ 

traemUonal Fund .,L 
fe tm ivm Life Assurance Co. Ltd. ^ ft 1 

etwtahnter Hse, HaytWRB Heath 0444 458721 r^Fd- ilZ].-" Z[UJ8 
AararicJnTK*./d._.ngg 139.0) >LQ( - 
BolMng Sec. FA — JX&A 12?r 

Balanced. 

GT I 



M7.0t+lJ| - 
■dpcaat Page 


feat. Mixed Fd. OnL 17a 4 
Pem. EquHy/A OnL m3 
Pem. Preo . Fd. OnL _ 128+ 

Pen* Irani FdS'-d 154-9 

Phis. Fxd. lot FdJM. 1725 


Prap. Uotty 4 Life Asa. Co. 
BMcr Aw, SoMtaud SS26HQ 
.Boot ' 


Pen indSikFdOrd— . JM Jl 
Pens Cash Fd(W.— |27.7 

PM Man April 6 7650 

PM Slk Ex April to 779.2 

Mj£32SS£~:g| 

0702333433 g {J3 


1 = 


2M.«-3a - 

278.4 —3.7 - 

- 

1U5.9 +0-7 — 

ttos +1-7 — 

124.4 . . — 

m3 +05 - 

159.4 -01 — 

fflS +02 - 

U95 . — 

ml + 1.4 Z 

ffi.1+09 Z 
181.7 -0.‘ _ 

110.4 +04 - 

1346 +01 
765f 

7T9J 

1274, 

13881 +OJ| — 
378.fi 
266.1 


Windsor Life Assor. Co. Ltd. 

Royal Albert Hse, Sheet SL, Windsor 68144 

Investor Unite |1633 1719 1 — 

Acaxn. Pea Umts— B86.7 3d£ri I - 

Flex. Inv. Growth R70O 179« ( — 

Coreuiifd an adfferra Page 

OFFSHORE AND 

OVERSEAS 

Adfe Investment 

PasUadt 708L 8000 Mtetlch 1, Trick 524269 

Adrema.-M -.0*4220 29-^,-HL M ■*+ 

AdhwrtH rauTi.71 8057] +037) — 

Fgnrt*. W Om Y»4|+O10j — 

Albany Fund Management Limited 

P.O. Box 73, St Hefier. jfr-sey. 0534 73933 

Albany 5 Fd. (Cl I 1572a 82 230571 .-..3 107 

Next draUng Aorfl 13. 

For Mta Harvey A Here ue Cater Mm 
AHaace teterxrtteaal fuAw Ihiamt 


G. T. Dollar FA 
G.T. Dir 'Slrig.) Fd- 
GT Europe Fund.. . . 
G.T. Global TechFd- 
G T Honflxi Pathfinder 

G T. imOT Fd. 

GT. Japan Snail Go*. 
G.T. Technology Fd. 
G.T. Pacific Fo_ . 

G.T Ate»HK Growth 


JT13J3 

*1259 

*2588 . . - 

.1*18.76 - 1+0 17j 053 

*4409 

*24 89 . _ 

:P a M3J4 — |5 

G.T. S China FdS — 1*13.17 - 1+0071 

Gartmorr Fund Managers Ldn. Agents 
2, Sl Mot> Axr. London. EC3. 01-623 12: 

Gnrtmore Fund Managari (C-t.) Ltd (a) (hi 

41. Broad Sl.. Sl Hebtr. Jeney. 0534-73741 

Gih Fund Ucrteyi Txe.|9Q 0 


1L57 

LIB 

D50 

052 


085 
100 
121 
a«4 
112 
, L22 
-0151 - 


Fd Kauai 

IbOS HutcWcon Hte. 

Australia Tsl — Mon.! 

Japan Fd Tue. 

N. American Tsl. Wi ‘ 
Inti. Btwd Fund. .Ti 
HK&Pac-U.Ta Frl 


9501 4 94 

(FAr East) LUfaKb) 

10 Karcouri Rd, H. fCbng. 

LJO 
0+0 
0.60 
7.00 
260 



Sec adjatre! Page 

Andover Future* Ltd. (Adv: Tbatnte) 

CM MIL: Bank of Brnnuda 0O9-29S 4000 

NAVSept30 I *7125 1 .... I - 

Arbattmot Securities (C.L) Ltd. feXcXb) 
P.O. Boa 428, Sl Hdlier. Jeney. 0334 76077 
Doflar Income Tu Itl [JO 477 

Gout Sea. Tu 79.6 

Ye* Bond* 20L0 
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COMMODITIES AND AGRICULTURE 


financial Times Thursday April 12 1984 


INTERNATIONAL SUGAR AGREEMENT 


EE C strikes a sour note in search for pact 


thk European Community's 
share of the world sugar free 
market remains a major 
stumbling block in negotiating 
a new International Sugar 
Agreement, according to Sr 
Marcos Jos4 Marques, general 
secretary of Brazil's Ministry of 
Industry and Commerce. 

Sr Marques, who attended the 
meeting of leading sugar ex- 
porting and importing countries 
in London last week, said there 
was a real possibility that the 
EEC would be isolated when 
full-scale negotiations for a 
new International Sugar Agree- 
ment resume in Geneva from 
June 12 to 29. 

However, he acknowledged 
that EEC membership was 
essential if there was to be an 
effective new agreement to re- 
place the existing pact that 
expires at the end of this year. 

Under the proposed new 
mechanism for -controlling the 
world sugar market, the 10 lead- 
ing exporting countries will 
bear the brunt of supporting 
prices by agreeing to build up 
reserve stocks when values drop 


John Edwards assesses the prospects for the 
Geneva negotiations which resume on June 12 


below agreed "trigger” levels. 
These accumulated stocks will 
only be released when the mar- 
ket moves back up again to 
higher "trigger" points. 

Instead of export quotas, the 
big 10 exporters will be 
allocated " reference export 
availabilities ” (known as 
KEAs). It is the size of these 
REAs that is the main problem: 
the EEC is pressing for an REA 
of 5.4m tonnes while the maxi- 
mum that the other countries 
are prepared to offer is 4.4m 
tonnes. 

Under the Brazilian plan 
Australia and Brazil would be 
allocated 2.7m tonnes each, 
Cuba 2.3m, and the remaining 
six big exporters 5m tonnes. 
These allocations add up to 
17.1m tonnes, leaving around 
3m to i les to be shared amongst 
the medium-size exporters, with 
individual quotas, and small 
exporters with no restrictions.. 


This, of course, depends on 

the EEC's acceptance of 4.4m 
tonnes, which seems unlikely at 
thin stage. EEC delegates have 
indicated privately that even 
If the Commission was prepared 
to accept 4.4m, this figure would 
almost certainly be rejected by 
individual member governments. 

At the same time Cuba Is 
demanding a much higher allo- 
cation and Australia is 
vigorously attacking the free- 
dom given to Cuba under the 
existing pact to export virtually 
what it likes to Communist bloc 
countries without any restric- 
tion. 

Importing countries remain 
on the sidelines about the allo- 
cation of individual market 
share, although they are con- 
cerned that the total allocations 
are fixed at a realistic level in 
line with demand. 

Importers too want to ensure 
that the agreed target price 


range, and “ trigger " points, are 
set at realistic levels. That 
should not be too much of a 
problem bearing in mind the 
very low existing prices on the 
world market (well below the 
cost of even the most efficient 
producer), and the prospect of 
them remaining depressed for a 
long time unless an effective 
agreement can be negotiated in 
June. 

One area of concensus in Lon- 
don last week was that the June 
conference in Geneva would be 
the final attempt to negotiate a 
pact following the failure of the 
two previous conferences. 

There is a growing feeling 
that another agreement, this 
time with the EEC as a 
member, will be negotiated if 
only because of the possible 
consequences of another failure. 
This would leave the market in 
a free-for-all which would 


crucify 


developing 


countries dependent on' sugar 
for the bulk of their export 
earnings. 

Brazil argues that the EEC 
should be prepared to com- 
promise, since it is in the com- 
munity's own interest to do so. 

A viable International Sugar 
Agreement would reduce the 
rising cost of subsidies which 
the EEC has to pay to export 
sugar on to the free market and 
relieve some of the pressure on 
the agricultural budget. 

In addition Sr Marques 
points out that If developing 
countries lose money on sugar 
exports (Brazil, for example, 
lost an estimated $lbn last 
year), they have less money to 
spend on imports of industrial 
or manufactured goods from i 
the Community. So the EEC | 
loses both ways. 

• The EEC Commission yester- 
day authorised the export of 
68,250 tonnes of white (refined) 
sugar at its weekly selling 
tender. A maximum subsidy 
of Ecu 41.589 per 100 kg 
(equal to nearly £247 a tonne) 
was granted. 


Kiwi fruit shows promise as a new crop for Guernsey 


BY OUR GUBU4SEY CORRESPONDENT 


IT IS NOW five years since 
Guernsey grower Mr John Lacey 
planted the seeds of a couple 
of kiwi fruit, in peat modules 
alongside his tomato crop, and 
produced the first island-grown 
kiwi vines. 

Last December, Mr Lacey ex- 
ported 4,500 trays to the Nether- 
lands and over 1.000 to the UK 
Eacb tray contained 3 kg of 
fruit whose sizes varied between 
25 to 46 pieces to a box, and 
the consignments were put into 
cold storage so that they could 
be released when market prices 
were favourable. 

Kiwi fruit can be held in cold 
store for up to six months, but 
must be kept separate from 
other produce. Some of the 
Dutch consignment is still being 


PRICE CHANGES 


held, but all the UK boxes have 
been sold. 

Mr Lacey has been well satii* 
fled with the prices his first kiwi 
crop fetebed an the UK market 
— between £10 and £10.50 a tray. 
Quotations for New Zealand 
fruit on the market earlier were 
£6.50 to £7.50 a tray. 

The Guernsey Tomato Market- 
ing Board also sent 600 trays of 
kiwi fruit to the UK on behalf 
of fellow-grower Mr John Hailes 
in time for last Christmas. Con- 
signments from both growers 
were the harvest of only three 
years, whereas in the crop's 
home. New Zealand, it takes at 
least five years before any re- 
turns can be expected. 

Mr Hailes is a New Zealander 
who has settled in Guernsey. 
Unlike Mr Lacey, vrtio has com- 



LONDON OIL crude oil futures 


Bullish American Petroleum Institute 
distillate figures tailed la move the gee 
oil market up during a quiet morning 
which saw prices drift lower after die 
opening. New York came in strongly 
and pushed London to the highs of the 
day. Sailing appeared later in the after- 
noon which took the market to the 
tows, reports Premier Man. 

SPOT PRICES 


I Latest 

CRUDE OIL-FOB i« per barrel) 


Turnover: 12 (9) Iota of 1.000 barrels. 


GAS OIL FUTURES 


Turnover; 1,300 (954) lots of 100 "W 
tonnes. Juni 

July 

PRODUCTS— North West Europe Aug. 

(8 per tonne] Sept. 
Premium gasolines 279 ZB4 , —0.5 £}**■• 

Gaa Oil— ...... J £51-354 — 0.5 Nov.. 

Heavy tuel oil flBS-lSai — 2 .B Pcc ■ 


GOLD MARKETS 

Gold rose $1$ an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at $3831-384. The metal 
opened at 5383-353$ and traded 
between a high of S384J-385 and 
a low of S382j-3S3}. The firmer 
trend came in afternoon trading 
after the opening of New York. 
Part of the rise reflected a late 
downturn in the value of the 
dollar. 

In Frankfort the 121 kilo bar 
was fixed at DM 32,335 per kilo 
(S383.99 per ounce) against 
DM 32,375 (5383.01) and dosed 
at £3844-384} from S3S11-381}. 

In Paris the 12} kilo bar was 
fixed at FFr 99,150 per kilo 
($382-99 per ounce) in the after- 
noon compared with FFr 99.150 
($382.95) in the morning and 


FFr 99,250 ($381.55) on Tuesday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar was $383.25 from $38225. 

In Zorich gold finished at 
5384J-385 from $381-3814. 

LONDON FUTURES 

~ TT~7r iYent'daye j -t- or | BuaJneea 
Monm | e loee — Done 

! 9 per troy 
I ounce 

April j — ■ — i — 

June +8.W«90 t 5Ma 1 9D 

AUB aee.Biwm+a.^ - 

Oot. J403.5e-B4.eoj + 8.661 — 

Dec W 10.50-1 l.bO 1 + S.OOj — 

Feb 1417.50. IB-Mj + 5. 10,410.40-17.10 


Turnover 2S7 (174) lota of 100 xmy 
ounces. 



EUROPEAN MARKETS 


ROTTERDAM, April 11. 
Wheat — (U-S-S per tonne): U.S. Two 
Soft fled Winter May 168. SO, June IS/ 
July IB 154. U.S. Two Northern Spring 
14 per cent proton Apnl/Mey 1B6, May 
185.50. June 184. July 1B3. Aug 179. 
Sept 177.5a Ocr 179.50, Nov 181. U.S. 
Three Hard Amber Durum April, 'May 
192. June 191. July 191, Aug 188-50, 


Sept 182, Oct 184, Nov 1B6. Canadian 
One Western Amber Durum April/Mfty 
204, June 204, Nov 200. 

Main*— (U.S.S per tonne)-. U.S. Three 
Yellow afloat 166-50. April 166, May 
164.50, June 10450. July/Sept 161, 
Oct/Dee 140-50 sellers. Argentine 
Plate afloat 172, April 171, May 1G9. 
June 189 sellers- 


mitted all his own 1 } acres of 
glass to kiwi fruit, be has only 
half an acre planted with vines. 

He thinks of kiwi fruit as a 
familiar sideline to his success- 
ful export business of orna- 
mental pot plants, and not as a 
magic alternative for the 
island's contracting tomato 
industry. 

Even so, he is as impressed 
as other producers by the 
quality, profusion and speedy 
grown under glass and not, as in 
grown under glas and not, as in 
New Zealand and most other 
countries now entering the 
market, outdoors. 

Mr Hailes said: “Our first 
crop was terrific. We picked 
the equivalent of 16 tons of fruit 
an acre, all of first or super 
grade quality. In New Zealand 


the average is 10 to 12 tons an 
acre.” 

Both he and Mr Lacey have 
been advising a number of 
Guernsey growers who are now 
planting vines in areas of glass 
ranging from half to two acres. 

Most of them are tomato 
growers with glass already 
lying spare. Unlike tomatoes, 
kiwis need no heat, and the 
Guernsey climate, with its 
above-average sunshine for the 
Brits]) Isles, provides ideal con- 
ditions. 

In 1982 Guernsey had four 
acres of kiwi fruit, which has 
now expanded to about 30 
acres. Some 11 acres of this 
belongs to Kiwi Fruit (Guern- 
sey), which is in its first year 
of growing and is making a sub- 


stantial investment in the fruit 

Mr Lacey is a director of the 
company, and is in charge of 
its kiwi fruit operation. He also 
expects to export over 10,000 
trays from his privately-owned 
vinery, and Hr Hailes is expect- 
ing to double his 1983 produc- 
tion. 

Mr David Miller of Guernsey’s 
Horticulture Advisory Services 
said: “ Guernsey’s horticulture 
has been too narrowly based, 
and we are now seeing a whole 
range of alternative crops to 
enable the island’s growing 
industry to broaden and survive. 

“ The result of theJriwi .crops 
has been very encouraging, 
and there is definitely a niche 
for the fruit In production 
overall." 


Lead prices 
hit by 
speculative 
profit-taking 

By Our ComrmxBtle* Staff . 

SPECULATIVE profit-taking 
sales brought a sharp setback 
in lead prices on the London 
Metal Exchange yesterday, after 
the recent upsurge in values to 
the highest levels for two years. 

Cash lead dropped -by £1555 
to £328 a tonne as this market 
was hit by nervous selling; 
encouraged by the firmer -trend 
in sterling and a slight easing 
in the shortage of immediately 
available supplies. ' 

Zinc values were easier too. 
but other metals . resisted the 
downward trend. Copper was 
boosted, by the decision, of U-S. 
producer Kennecott to raise its 
domestic base selling price by 1 
cent to 76 cents a lb. •• 

• WORLD grain stocks this 
summer are projected at 179.8m 
tonnes, up from 178.1m fore- 
cast last month, the U.S,' De- 
partment of Agriculture said. 

In its supply and demand 
report, the department also 
forecast a slight increase in 
world grain production (includ- 
ing milled rice) to '1,472m 
tonnes from the 1,469.5m ex- 
pected a month, while consump- 
tion expectations remained' 
basically unchanged. - 
Even with the increase, world 
grain stocks would be the lowest 
since 1975-76, it said. 

.•HEAVY rains within and, 
.south of China's Yangtze valley 
in the week ended April 7 
hampered spring planting, the 
joint agricultural 'weather 
-facility of the UJS. Departments 
of Agriculture and Commerce 
said in its international weather 
ana crop summary. Parts of 
Jiangxi and North-Eastern 
Hunan were Inundated, with 
heavy rains covering most of' 
the remaining southern crop 
areas, slowing planting of inter- 
mediate rice and early, com. 

• THE UJ8. is to. donate 5,228 
tonnes of surplus dairy pro- 
ducts to the Dominican "Repub- 
lic, the U.S. Department of 
Agriculture announced. . 


Potato prices rise 
ItyfiJO® a tonne ~ 


BY RICHARD MOONEY 

POTATO prices edged up again 
in .Britain last, week although 
supplies generally remained 
adequate. • : .. .- 

The Potato Marketing Board' 
says in its latest report that last 
.week's . average producer, 'price 
was £186X3 a tonne, up £L09' 
from the previous week and the 
highest- level since .the spring -- 
of 1976. Wholesale and retail 
prices • were little: .changed, 
however; 

' Last year's wet spring and- 
dry summer has resulted In 
exceptionally Ugh. potato prices 
This spring,, although .they are. 
still about £85 a tonne 1 below . 
the record levels reached early 
in the 1 drought year of 1976: . 

On the London Potato Futures 
Market, meanwhile, delivery' of- 


suspiciously small potatoes- has 
again given rise .to concern, “and ■ 
the market association 1ms acted 
to ensure / that ~ supplies 
delivered against futures con- 
tracts are representative of . the 
crop as-a whole. - - - 

Although consisting of 
potatoes meeting the market's - 
riddle size:, requirements, ■ some - 
samples '.have ' bfcn found to 
consist almost entirely of. very 
small '.tubers,' suggesting -that 
larger tubers have -..been 
removed. The Loudon Potato 
Fixtures Association describes 
this practice :as " undesirable.^ 
In response it has invoked .a 
rule- that a 25-kilo sack should 
contain no more than. -225 
tubers, Th.: accordance with 7 the 
Potato Marketing Board’s 
standard. . ~ 


Japanese invest £18m in 
Blue Mountain coffee ~ 


BY CANUTE JAMB IN KINGSTON 


JAPANESE importers who have 
cornered _ the market' for 
Jamaica !s . prized high-grown 
Blue Mountain coffee- are being 
helped by their Government to 
get more of the- commodity. 

. The Japanese. Government, 
throeugh ltB overseas economic 
'co-operation fund, is investing 
$25m (118m) in' a Jamaican . 
Government ^programme to 
expand - output of the- Blue - 
Mountain variety. 

- Jamaica Is putting up the 
remaining $20m and the. money 
-will - be used to plant another 
3.5(H) acres of coffee for export. ' 
This follows, earlier, smaller , 
investments in Jamaican- coffee 
“by Japanese companies, led by 
the Ueshima Coffee Company. ; 

.../For the past 20: years,- 
Japanese importers have bought 
nearly all JamaicaVBlue' Moun- 
tain coffee, regarded as being 
among the best in the world. .. 

The volume of local produe-. 
tkm, however, has always been 
short of demand the' island : 
has -been receiving prices up to 


three" times those paid for coffee 
on the international market. . 

Such is the demand far the 
Blue Mountain variety that the 
Jamaican.^ authorities say they 
can . command ... equally high 
prices even if output is tripled. 
Jamaica last year-produced .the 
equivalent of 53350 60kg bags 
of coffee^.11,550 bags more. than, 
in 1882. ; . ' . • 

; The Japanese inves tm ent is 
part of a- Jamaican Government 
effort to increase the area under 
coffee from, the 3,006 to 10000 
: acres . and to/ raise ' production 
to about 150,000 “bags a year. 

• Cuba has applied for mem- 
bership of the 'i International 
Coffee Organisation, Colombia’s 
National Coffee/ Growers 
Federation - said. ; _ 

ICO officials will travel, to 
Cuba at a date to be announced 
to-. study, production,- consump- 
tion and stocks there and -to fix - 
a yearly quota for Cuban sales 
on.woridTndrkets.4he federation 
said.. - — >• 


BRITISH COMMODITY PRICES 


BASE METALS NICKEL „ + J ^ 

BASE-METAL PRICES were little Official — Urrofff 

changed an the London Metal Exchange, 

with the notable exception of LEAD 

which fell sharply to £329 before clos- Spot 3410-2 -12£ 5415- 

ing at £331.6 following nervous Belling 8 mcntfia 3490-1 -111 3494- 

wtiich triggered mop-loss and chartist I 

selling. COPPER was finally C1 090.25. 

■Her £1085.5 while ZINC eased re SILVER 
£684.6. Buff er s tuck support prompted 

e close of £8725 for forward standard Silver was fixed 6.4p ai 
TIM while ALUMINIUM was finally higher for spot delivery In thi 
ESn.5 and NICKEL £3492.5. bullion market vestardav at 


Month 

YesT day's 
close 

4-or 

Business 

Done 


9 UJ8. 
per brl 



May> 

33.00 

+ 1J» 

33.00 

June 

— 

— 

— 

July 

— 

— 

— 


COPPER 

Amalgamated Maul Trading reported 
that in the morning cash Higher Grade 
traded at £1077. three months £1090. 
90.50. 91. 91.50. 91. Cathodes: Cash 
£1074. 73. 74. three months £1082. Kerb: 
Higher Grade: Three months £1091. 92. 
93. 92. Afternoon: Higher Grade: Three 
months £1090. 89. 89.50, 89. 98.50. 
Cathodes: Cash £1072. 73. Kerb: 

Higher Grade: Three months £1089. 
89.6. 89, 90, B0.5. 91.5. 91. 90.5. Turn- 
over: 34,750 tonnes. U.S. Producers: 
75-79 cents per pound. 

olou i-f or! p-m. Tfo r 
COPPER Official I — Unofficial -t 


Cash- 1076.5-7 I +5.5 1073.5-4 

3 months) 1080J5-1U4.5 lOOft-.B 
Sottlem’tj 1077 j+B.B 1 — 

Cathodes 1 I 

Cash.- I 107S.5-4.+M5 1072-3 

3 months! 1082-3 j+3.5 1081-3 
SatHenTt/i 1074 i + fl — 


Tin— Morning: Sundard: Cash £8700, 
three months £8720. 25. 20. 15. 25. 26, 
27. 26. 25. High Grade: Cash £9745. 
Karb: Standard: Three months 08723. 
25. Afternoon: Standard: Cash £8705. 
three months £8725. Turnover: 3.660 
tonnes. 

a.m. i + or": p.m. + or 
TIN Official I — i Unofficial ! — t 

High Qrde £ £ i £ i £ 

Cash 8746-30 J+34 ! 8750-5 I-+7.& 

3 months 8740-43 .-+-12 • 8746-5 

Setttem't. 8750 l-t-SS I — I ... 

Standard. i 

Cash. .. 8700-5 +21.51 8700-5 i + 0 

3 month*. 8728-7 +41.& 8729-8 , — 1 

Bettleml. 8705 +M | — , 

Straits E~ 829.16 — i — I 

LEAD 

Lead — Morning: Cash £332.50. three 
months £338. 37.50. 37. 36.5a 38. 35.60, 

36. Kerb: Three months £337. 37.90. 38, 

37. Afternoon: Three months £337. 38.5. 

36. 35.5. 35, 33. 32.6. 32. 32.5. Kerb: 
Three months £332. 31. 31.5, 31. 30.5. 
3a 29, 30.6. 31. Turnover: 23.050 

tonnee. U.S. Spot: 28-28 cents par 
pound. 

I sjn. + on p-m. i+ or 
LEAD | Official — I Unofficial i — T 


SILVER 

Silver was fixed 64p an ounce 
higher for spot dslfvsry In the London 
bullion market yesterday at 647.75p. 
U.S. equivalents of the fixing levels 
were: spot 39.292. up 13c: three-month 
39.539. up 13.5c: six-month $9,788, up 
13.7c; and 12-month $10.32. up 14.5c. 
The maul opened at 64&£49p (38.28- 
39.31) and closed at 647-650p ($8.32- 
39-35). 


umraded, Nov 109.40 only, Jan 112.45- 
240. March 115-20-5.10- Sales: 191 
lota of 100 tonnes. 

PlGMEAT 

The market opened unchanged and 
held steady in quiet conditions until 
the announcement of the AAPP at 
10/743 par kg (up 1.25p) created 
fresh speculative buying. Prices rase 
above the recent trade range although 
profit-taking was seen on the close, 
reports COST commodities. 

'iYest»rday*| Previous | Business 
Month I close dose l done 


589.0, B91.5. umraded; May 601.0. 
602.6. untraded: July B1S.0. 617.0, 
untraded: Oct 610.0, 61 5 A untrained; 
Sales: 28. 


SUGAR 


[Yesterdays Previous | Business 
Month I close dose I done 

p. per Itiki (deadweight) 

June 110.3 HB.5 | 118.4-1 18. z 


SILVER Bullion I+OI 
per fixing — 
troy price 


L.M.E. 4- or 
p.m. — 
Unoffiaf 


Aug 110.8 

Oct 120.9 

Nov. 181.6 

Feb 118.8 

April-. 119.2 


116.9 llB.e-lKLo 
120.1 18UMHLJ 
121.0 121.7-121,1 

118.8 112.1-118.0 
110.7 118.8-1 13.1 


Spot ........ 647.7&p +B.40 64Mp +6.5 

3 months. 661.46p )+Bj80! 662.6p [+6.6 

6 montiiajS76.fi Op |+SJH| — ) 

12monthsl70S.06p H 


I £ £ ■ £ I £ 

Cash i 332-3 ,-1SJ>327J)-8.6 r 15J 

3 months) 330.5-6 I — 6.6' 332.6-3 -12 
S ettlem’tl 333 1-10.51 — ; 


ZINC 

Zinc — M orning: Three months £687. 
86. 87. 87.50, 88. Kerb: Three months 
£888. 89, 90. Afternoon: Thre e mo nths 
£687. Kerb: Three months £687, 89, 
88.5. 86. 85. Turnover: 16.875 tonnes. 
U.S. Prime Western: 53-53.76 cant* per 
pound. 

“7 turn. ;+ or, p.m. i+ or 
ZINC . Official [ - (Unofficial- — t 


£ • £ £ I £ 

Cash 701-2 |+43 080-7 -3 

SmonthK 688-9 .+a.75, 687-8 ,+flJ 

SetaemTj 70S j+4.fij — j 

ALUMINIUM 

Aluminium— Morning; Three months 
£973. 74, 74.60. 74. 72. 72.50. Ksrb: 
Three months £974.60, 74. 74.50, 75. 
Afternoon: Three months £974, 75, 

74.50. 7d, 73J&0. 74.50. 75. Kerb: Three 
months £975, Ui, 74, 73.5, 73, Turn- 
over: 23,975 tonnes. 

AHtmin'm a.m. +orl pun. 

Official — [UnoffiaUU| 

£ ci e rT 

Spot ‘oaa.Sd JS — 1J5 964JW.S "*.5 

3 monttiaj 972.6-3 j— IJj 974.54 j+4 

NICKEL 

Nlck o l — M orning: Cash £3diQ, three 
months £3475. 65. 70L 76. 78. 80. 85 
90, 95.90. Kerb: Three months £3495. 
3500- Afternoon: Three months' £3480. 
85. 82. 90. 96- Kerb: Three months 
£3495. Turnover: 3,618 tonnes. 


LME — Silver (2.000 oa contract): Cash 
648. 5p (B43p): three months 662.6p 
(675p). Turnover O (0). 

COCOA 

.FollowinB a weaker New Yo-t dose 
the mraket opend £10 lower but In- 
dustry price-fixing pushed values back 
to unchanged. Modest jobber selling 
was sufficient to depress prices during 
the rest of the day as tha physical 
market awaited confirmation of poor 
Brazilian crop to recasts, reports Gill 
end Duff us. 

’^Yesterday's] , 

COCOA j Close + or Business 

I — I Done 

l£ pertorme | 

May- I 1741-42 -31.61761-36 

July -I 1749-60 r-19.01 176644 

Sept. I 1750-61 j-12 .0 1 176844 

Doc ! 1721-22 -5.0 \ 1727-16 

March- ; 1719-16 -0-0 171808 

May i 1714-17 -ll.Ol 1719-18 

July—. ...I 1718-20 j— 10.0; — 

Seles: 3,736 (3,231) lots of 10 tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily prices tor April 10: 
113.19 (112.74): five-day average (or 
April 11: 112.24 (113.06). 

COFFEE 

During a fairly quiet session switch 
trading emerged ss the prominent 
feature, reports Drexel Burnham 
Lambert. Nearby positions remained 
under constant commission house 
pressure in the afternoon as differen- 
tials narrowed. 

coffee rYeatercTyxI + or I Business 

COFFEE , 0k}Be _ Done 


May- <2081-89 |— 92.5 9074-60 

July -2011-12 — 1 1 A 2024-10 

Sept. 1980-82 14 - 0.5 (1088-70 

Dee.- 1960-61 >+7.0 I196B-6B 

January— .11219-17 +2.8 Il922-12 

March 1860-65 +S.0 H865.5& 

May--...- —! 18 17-20 t+G.p {1818-10 

Salem 3.151 (3^87) lots d 5 tonnes. 

ICO Indicator prices (U.S. cants per 
pound) fob April 10: Comp, dally 1979 
144.07 (144.58): 15-day average 143.79 
(143.63). 


Sales: 222 (110) lots of GO carcases 
Z250 kilos. 

POTATOES 

After an easier opening April re- 
covered to close higher In low volume 
while May rallied around midday, but 
was unable to sustain mo ms mum. New 
crops were quiet, reports Coley and 
Harper. 

~~ jYesfcerdy'ai Previous I Busina* 
Month I oloae i dose J Pone 

£ per tonne! ' : «' ' : 
April.... 198.60 196.30 'I1MJ5-T8G.0 

May ... 221.20 226 J)0 WM-22B.1 

Nov. 79.50 79.00 | — 

Feb ... 84.60 84.00 fcot) 

April r _ 97.80 98.00 JWMU 0 

Seles: 974 (1.884) lots ol 40 togaes. 

RUBBER 

The London physical market opened 
slightly steadier, attracted little interest 
throughout the day and closed idle, 
reports Lewis and Peat. The Kuala 
Lumpur May tab price for RSS No 1 
was 257.0 (255.5) cents a kg and (or 
SMR 20 was 232.5 (asms). 


No. 1 

fYestordy's 

Previous j 

Business 

R.S.S. 

| close 

dose | 

Done 


LONDON DAILY FRICC— Raw auger 
£11000 (3168,00). down £1.00. a tonne 
fob April-Moy delivery. White sugar 
SI 73 .00, unchanged. ~ 

Reports of fresh sales by Thailand 
into the second-hand market provoked 
further long liquidation before prices 
"recovered 'Slightly; - reports "CT'CzwW^ 
•kOW. ■ ■ . 

~~L ’ i - ’ i 

No. 4 Yeatday's I Previous { Business 
* Con- • dose 1 oJoee J done 
tract [ 

. £ per tonne 

May— !l14Jf8-1Moj 1 tG.Q8-1fl.rajlT7.85.14.IIB 


No . 6 Contract 8 per t onne 
May— -|iM.Bim.M|i£xfijiE6o[9Kl£H39 
Aug. — )M.B6W.BfflI8l4Ml.mi»2M0.l» 
Oot -....192Jtt-92.fl0 18B.t0-8 5.40] I85JO-82JJO 
Dec. — )lN96-!90^fM.8a4NJ»K0O.B-83J» 
Mar. — teai.M-!O^TIS.4fr40^320961Bjm 
May -...Son -27 J1 0828.90-26^227 JD-26JB 
Aug-— W4J0-67JP|a490-B8J3| — 

Sales: No 4 174 (99); No 6 3.782 
(3,152) lots of 60 tonnes. 

Tate and Lyle delivery price for 

- granulated basis sugar was £215.90 

- (£216.50) a tonne for export. 

International Sugar A g re eme nt— (U.S.' 
cents per pound fob end stowed Carib- 
bean pom). Prices for April 10: Daily 
price BD2 (6.13): 15-day svenree 6JB 
(6.40). 

| INDICES — 

FINANCIAL. HIKES - 

AprTIo fApr. 9 j M’tii 'ago; Year ago 
207.72 (309,28 I 301.18 1 970.41 
(Base: July 1 1952-100) 

REUTERS 

Apr. lljApr. lb.M'Ui agolYearago - 


£ per tonne 

May 1770805 ,770-805 | — 

June — 1776-810 7B0-810 1 — 

Jly-Septi8 15-816 1815-817 [817-814 
Oot-De q843-944 >843-844 846-840 
JanMchB63 864 (863-868 — 

Apl-Jne ,881-887 882-801 — 

Jly-SeptiSOG 910 1910-914 — 

Oct-Ped fl 1 0-933 1920-936 — 

Sales: 25 (27) lots of 15 tonnes, 
O (0) lots d 5 tonnes. 

Physical dosing prices (buyers): 
spot 78.00p (seme); May 81 .SOp 
(BI.OOp); June 82.00p (same). 

SOYABEAN MEAL 

The market opened slightly easier 
with abundant selling, reports T. G. 
Roddick. Follow-through commission 
and commercial house selling pushed 
prices lower. 

Seles; 115 (52) lots of 100 tonnes. 

[Vest day*"; +"or[ Business 
dose — I Done 


GRAINS 

Old crop wheat eased on long 
liquidation In quiet trading. Barley 
dropped £1.00 as one broker liquids red 
about 100 lota but halved ha losses 
leter in the day. New crops were mixed 
In light volume, reports Muirpace. 

WHEAT j BARLEY 

[Yestard'y* + orYe*terd'i> + or 
ninth j dose j - J efeso j ~ 

May-| 12B.60 j j 122.00 l-0j» 

July.” 129.85 OJ& — « — 

Sept- 109.46 ,—0.15. 106.60 ,4-0.08 

Nov... 112.15 +O.OS) 109.40 +0.10 

Jan ... 115^5 1+aiK 112A9 >+0.05 

Mar -I 118.1 0 [+0.W Ufl^O | + o jo 

HGCA — Locational ex -farm spot 
prices. Feed barley: Eastern 122 . 80 . 
The UK monetary coefficient for the 
week beginning Monday April is to 
expected to remain unchanged. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No 1 14 per cent June 
137.75, July 137 Jfi, Aug T35 senate 
transhipment East Coett. English feed 
tab May 131 seller East Coast. Msise-. 
U.S. No 3 Yellow/French April 14720. 
May 148.50. June 149.50 sailer East 
Coast. Barley; English toad fob Apnl 
127 seller East Coast. Rest unqumad. 

Busmtss done — Wheat: May 128.60^ 
8.10. July 130.20* 29-0. Sept 109.50 only 
Nov 112. 30-2.20. Jen 115J25 only. March 
118.10-8.00. Seles: 170 lots of 10 Q 
tonne*. Barley; May 12230-1.50, Sept 


£ 

r tonne 

EH *) ZA 40 


April — . I — 1 167,00 

June J1&5.S0-2.W 2^ 1E6.4IW5.00 

August ‘15890-6870— 1.75 158.40-5890 

October ~...:i60.7B-9®^0 -1 J5.1B1 JSS-SS-T® 
Dec jlB2.Ml-6Z.4B — O.S0 162.00 

Bowrd a ni Soyabean* — (U.SJS par 
tonne): u.5. Two Yellow Gulfpons 
April 318. May 318.25, June 319, July 
320.50. Aug 321, Sipt 308, Oct 285.50. 
Nov 2&5.6Q, Dec 287.50, Jen 291.50, 
Feb 295 50 tenure. 

Rotterdam Soyameal — (U.S^t per 
tonne): 44 per cent afloat 223.B0. April 
224. May 226, April/Sept 230. Nov/ 
Msrch 231 sellers. Pellets Brazil afloat 
235 to 232 (depending on position). 
April 22550. May 226.50. April/Sept 
232. Oct/Dec 239 sellore. Pallets 
Argentine afloat 230 to 229, April 226, 
May 228. Aprll/Sapt 229, May/Sept 
229 sellers. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
B8SD6 — Close (in Order; buyer, seller, 
busmen). New Zeeland cents per kg. 
May 420, 430. 425: Aug 460, 454. 453- 
Ml; Oct 450. 452, 464-4E1; Dee 438. 
400. 480-453: Jen 488, 46a 480-453: 
March 463. 471. 471-470: May 476. 478. 

*»■ «*>. 490-489: Oct 
486. 49a 490. Soles: 138. 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). 

Australian cents per kg. May 580.1. 
581.0. 580.5-560.0: July 589:0. 589 S. 
589.5-589.0; Oct 573 0. 575 0. 674.0: 
Dec 681 A 582.5. 582.6.662.0; Msrch 


3000.9 iaOOB_ai 19B7J | 1760,6 
(Base: September 18 1331-100) ' 

MOODY'S . 

Apr. 10 Apr. 9 jMrtftpgolYearago 

1078 .7 1 1082.8 1073.7 I 1039^- ’ 
(Base:' December 31 1381^100) . 

DOW JONES 

Dow i" AprT | Apr. i MonttiT VC? 
Jones' 10 j * | *90 ego 

Spot ' 141 .9W 148.1 1'142.97 1S8.76 
Flit's )144i,06|l44.07{ 146,761 14U6 
. (Base: December 31 1874-100) 

COTTON 

LIVERPOOL — No spat and -shipment 
sales were recorded, Fpw contracts 
were mentioned and tire volume of 
inurest was etverely restrained. Minor 
purchases were sought in specialised 
growths. 

4 Unquoted. x May. z June.* v 
Aprll-Mly. 1 Per 75 lb flash. "-Ghana 
.cocoa, n Nominal, c Cents per pound. 

HIDES 

HIDES — Leeds (Birmingham). Second 
deers. Ox: 31-35.5 *9. 1074p'J' kfl 
(104.1 p); 36-30,5 kg, 114^ a ' kg 
(109.0): 22-25.S kg. 122,Tp..-*- kg 
(118.7P). Caws; 23.5 kg. 12B.3p c kg 
112S5P). 

MEAT/FISH 

SMTTHFIELD— Pence per pound. Beef 
.—Scotch killed sides. .78.0... to.WJ): 
English forequarters 56.0 ta &U. Vnd. 
—Dutch hinde end ends 23.0-tp 127J). 
Lsmb — English smell -100,0 to .lOBJL 
medium 100.0 to 10 &. 0 , heavy 100 JJ to 
104Jh Imported: New Zealand .PL fbttw. 
season) 66.0. to 66J. Pork— English 
under 100 lb 52.0 ra'59^ 100-120 lb 
52,0 tp B8.0. 120-160 lb 47.0 to 5BA. '' 
coven; GARDEN— Prloqe for the 
bulk of produce, in starting per padu^a 
unlosi, otherwise listed.. • English 
produce: Applet — Per' pound Cox's 
0.18-0.32. Ida Red .-0.12-0.15/ Golden 
Delicious 0.100.12, Bfsmiey 0.T6OJS. 
Spartan 0:140.17. Peers— Par pound 
Comics 0.180.24, Conferemui. 0.10020. 
Potatoes— Whit&a 8200.20, EdwshJa 
6-20-6.80. Bakera 7.50-9.00; New. Isle 
of Wight per pound 0^0. Mushroom* 
—Per pound open 0-55-0.66, dosed 
0900.90. Lettuce — P*r trty round 
1.00-1.60. On Iona — Par 96 lb 700000. 
Cabbages— Par 38 lb J an King G.2D- 
3.50.Beotroota— 38 |b round 2L80-3.00, 
long 2. BO. ' Swedee--28 . lb 1 JO-1, 60. 
Carrots— 28 lb 2-40-3JN?. : Creep*-30 Ib 
Kent 3.50-4.00: 40 lb Cornish S00430. 


i 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


d . oUar drifted down xm 
the foreign exchanges, reacting 
to tne recent lower trend m 
New York short-term interest 
rates. The Federal funds over- 
"J&b* rat f closed at 81 per cent 
on Tuesday, without any 'inter- 
vention by the Federal Reserve, 
ana the rate was only around 
91 per cent in early New York 
trading yesterday, while the fall 
m bank broker loan rates also 
contrasted sharply with events 
m recent weeks, when the 
Federal funds rate rose to 
almost 11 per cent mid bank 
prune rates moved up amid 
indications that the Federal 
Reserve had tightened its 
monetary stance. Tax payments 
are likely to contribute to a 
tightening of conditions in New 
York soon, however, and the 
present situation is regarded as 
largely technical. European 
currencies were helped by 
optimism about the outcome of 
the present labour unrest in 
West Germany and Britain but 
the major currency in demand . 
yesterday was the Japanese yen, 
buoyed by the latest good trade 
figures. 

The dollar fell to Y222BO from 
Y225.35 amid reports of buying 
of the yen by Soviet interests. 
The U.S. currency *150 declined 
to DK 2.6085 from DM 2.6250: 
FFr S.02 from FFr 8.0725; and 
SwFr 2.1640 from SwFr 2.1725. 

On Bank of England figures 
the dollar's trade-weighted index 


drifts as yen fi rms 


fell to 1263 from 1272. - 

STERLING— Trading range 
against the dollar In 19834* is 
1-6245 to L3955. March avenge 
WS64. Trade-weighted index 
89 J, unchanged from noon, com- 
pared with 80.2 at the opening, 
and previous close, and 83.7 six 
months ago. 

Sterling waa generally on the 
sidelines, and apart from Show- 
ing a better performance 
the dollar was little changed. 
It opened at SL4365-1.4375, and 
touched a low of $1.4825-1.4835 
in early trading. -After reaching 
a peak of 5L4420-1.44S0 the 
pound closed at SL440&-1.4415, 
a. rise of 05 points on t h e day. 
Sterling also tos eto FFr 1L5550 
from FFr 11.55, and SwFr 302 
from SwFr 3.11, but' was un- 
changed at DM 3.76, and fell 
to Y321 from Y323. 

D-MARK — Trading ■ range 
against the dollar In 1983-8* is 
23425 to 2. 332 5. average 


2JSJH57. Trade-weighted Indw 
127^ against 127.4 six months 
ago. 

.The • fljOar was fixed at 
pM ^6190 at yesterday’s fixing 
J® Frankfurt, down from 
DM 2.6313 on Tuesday and the 
Bundesbank sold a nominal 
85.15m at the fixing - Trading 
was rather featureless nhoari of 
the release of U.S. economic 
Indicators today and tomorrow. 
These are expected to endorse 
market suspicions that the pace 
of U.S. economic growth may 
be slowing, so adding further 
downward pressure to the dollar. 

The D-mark showed mixed 
changes against its EMS 
partners with the Dutch guilder 
sUpping to DU 88.67 per F] 100 
from DM 88.685 and the French 
franc higher at DM 32.52 ner 

FFr 100 from DM 32^1. The 
Belgian franc eased to DM 4.89 
from DM 4.8940 per BFr 100. 
The Swiss franc was higher at 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 


Currency 
. amounts 
sgstoatECU 
April 11 


% change 
treat 
central 


Belgian Franc 

44.9008 

46.6743 


Danish Krone 

8.14104 

8 -20S 19 

+0.79 

German D-Mark 

234184 

’ 2-23198 


French Franc — 

8.87456 

6.86789 


Dutch Guilder 

232595 

2.61752 

—0.33 

Irish Punt...„„ 

0.72689 

0.729333 

+0.50 

Italian Lira 

1403-40 

1381.48 

-1.S7 


% changa 
adjusted for 
divergence 


Diver? anca 
limit % 


+ 1.64 ±1.5447 

+0.71 ±1.6425 

-0.52 ±1.0642 

-0.18 ±1.4052 

—041 ±14364 

+0.42 ±1.6699 

— 1-67 ±4.1605 

Changes ara for ECU. therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Timas. 


DM 1-2074 from DM 1-2069, 

BELGIAN FRANC— Trading 
range against the dollar In 1983- 
198* is 57.91 to 45^9. March 
average 5113. Trade weighted 
Index 90-5, against 9L0 six 
months ago. 

There was no intervention by 
the Belgian central bank in the 
week ending April 9, according 
to figures released yesterday. 
This reflected e significant reduc- 
tion in the pressure that had 
surrounded the Belgian franc 
earlier in the year as specula- 
tion grew of a possible realign- 
ment of EMS parities. In the 
previous week the Belgian 
authorities gave a nominal 
BFr 2.8bn of assistance. The 
franc’s better performance has 
allowed the authorities to reduce 
some short term interest rates 
over the past week. 

The dollar was lower at 
BFr 535550 at yesterday’s fixing, 
down from BFr 53.7450. while 
sterling improved to BFr 76.85 
from BFr 76.7350. Within the 
EMS the D-mark was higher at 
BFr 20.4550 from BFr 20.4335 
and the French franc improved 
to BFr 6.6525 from BFr 6.6450. 
Elsewhere the Swiss franc was 
fixed hasher at BFr 24.7075. com- 
pared with BFr 24.66 on Tuesday. 

£ in New York (latest) 


Eurodollars steady 


■ April 11 I Prav. dose 


Spot 
1 month 
S months 
12 montha 


6 1 .4355-4365. SI. 455 0-4360 

0.25-0.28 dla 10.26,0.28 dla 

(0.74-0.78 dia ,0.72-0.75 dia 

13.20-5.50 dU <3.183.20 dla 


£ forward rataa are quoted ia U.S. 
cants discount. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


April 11 


Day's 

spread 


Class 


One month 


UKt 
Ireland! 

Canada 
Nedtlnd. 

Belgium 
Denmark 9.5030-9.6310 
2.60402.6220 
132^043X68 
148.70-14060 
16T4-162DS 


% Three 
pa. months 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.4325-1.4430 1.4405-1.44^3 0 .244.290 dla 
1.1680-1.1740 1.1720-1.1730 OJO^.ISeom 
1-2770-1.2785 1.Z77S-1.27B0* 0/064). 04c pm 
2J34Z0-2-9K0 29420-234ttt 1.1 6-1. 11c pm 
5X36-S3.60 di8-63.40 3V4^c dfe 

8.6000-9.6060 parlor* dU . 
2.6080-2.6090 1.18-1. Ilpf pm 
mOO-133^0 70-21 6c dl B 
148.70-148.80 68-7Bcdls 
161 64-1616** 


% 

P-a. 


April 11 


7^176-7^520 7^200-7-5250 

8mao-8neso 8 . 0175 - 8^225 


7Vffllra efts 


-2.21 O-73-0.78dis -5 03 
1.79 0.66-0.48' pm 1.77 
0^7 O.OB4X6 pm 022 
4.61 3.40-3.35 pm 4.57 
-0.90 8-11 dia -0.71 
-<L31 1 VI pm 0.62 

. 522 3.38^31 pm 6.12 
-12^3 2S0-6E0dts -LLS1 
“5*8 22S-280 «S -8.52 
-6.76 21 *.-2231, die —6-61 
1.80-2. 30o re dia —3-27 4.60-5 .OOdJs -2.63 
1.16-IJBe tfla -1-87 6.10-5 -fiOtfls —2.67 

.SOore pot-20 dl* 0.03 0.66-4.05 pm 0.16 
0.8841.84/ pm 4.64 2£7-2£2 pm 4JS8 

6-90-6.40gro pm 434 20V W, pm 4-2S 
2.1660-2.1720 2.1635-Z.1646 137-1 33c pm 7.60 337-337 pm 736 

t UK and Ireland are quoted in U3. currency. Forward premluma and 
diaeounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rata la for convertible franca. Financial franc 66.15-56.20. 

April 10: "The dosing rare, should have road 13790-13796. 
fTha closing rata should have read 23590-2.9610. 

OTHER CURRENCIES 


7.7650-7. 7336 
222-00-225-20 
1834.1334 


7.7660-7.7700 
222.75-22235 
IS 34-1835 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


Day'a 
spread 
1.4326-1 3430 
13330-1.8430 

1S.7SV13.84** 
1 3250-13300 
3-74V3.77 

190.00- 19230 

214.00- 21530 

1031 VI 035*1 

1134-11.88 

H.16VTI.20*, 

320-334 

2636-28.65 

X10V3.12V 


Close 


One montfi 


1 3406-13415 

13400-13410* 

433*4-434>.t 

7630-77.00 

1332V13.83** 

13275-1. 2285 

3.75V3.76 5 , 

191.50-192.00 

21430314.80 

2327-2329 

10.83V10.844 

1136-1136 

11.18V11.194 

320V321** 

26.45-2830 

3.11V3.124 


034- 0.29C iSs 
032332c As 
1 W: pm 
1&2Scdls 
1V2Sore die 

035- 0.43p (Us 

TVLpf pm 
130-3S0c die 
145-1 65c dia 
14-ISIire dia 
4V5*4ore dl* 
3V4**c dla 
lV2ore dia 
0.70-0.60y pm 
5*4-4gro pm 
1V1**c pm 


% Three 
p->. mantl ra 


% 

P-«. 


- 231 0.73-0.78dia 
-1.76 0.804) 30dia 
237 2V2Hpm 
-3.12 44-54 die 
-1.79 4V5*t dla 
-3.81 1.17-1 31dla 
3.19 3V2S pm 
-1632 450>1040da • 
-937 438-475 dia 
-7.73 43-45 dia 
-533 11V13 dla 
-4.15 13-15 efis 
-138 4 VS*, dia 
233 2.10-135 pm 
231 16V1Z** pm 
539 4V3* pm 


-aos 
— 13S 
2.47 
-2.SS 
-137 
-4.04 
336 
-1534 
-046 
-7.56 
-437 
-436 
-1.79 
2.62 
2.17 
5.13 


Eurodollar prices were virtu- 
ally unchanged from Tuesday in 
the London International Finan- 
cial Futures Exchange yesterdav. 
Values were marked slightly 
higher at the opening in line 
with Chicago's close and an unin- 
spired cash market Attempts at 
an early rally met with failure 
afi the market viewed with some 
suspicion the current low level 
of Federal funds. A rate of 
9} per cent was viewed as 
temporary. 

There was also little incentive 
to trade ahead of U.S. economic 
statistics doe for release today 
and tomorrow. These are 
expected to indicate a slowdown 
In the growth of the U.S. 
economy although even is 
viewed in some circles as being 
temporary. The June Euro- 
dollar price opened at 89.06, op 
from 89.04, and traded in a nar- 
row three point spread before 
finishing at 89.04. 

Gilt prices opened lower after 
Tuesday’s sell-off. This followed 
the release of February’s UK 

LONDON 


THREE- MO NTH 

points Of 100 % 

EURODOLLAR 

Sim 


Close 

High 

Low 

Prav 

June 

69.04 

89.06 

89.03 

88.04 

Sept 

88-61 

88.62 

88.59 

88.61 

Dec 

88.19 

88.20 

88.18 

88.19 

March 

87.83 

8704 

87.83 

87.84 

June 

87 -S3 

— 

— > 

87-54 


money supply figures, which 
were viewed with some dis- 
appointment. Values were 
marked down to the day’s lows 
in active trading before recover- 
ing later in the day. helped by a 
firmer pound. Having touched 
Tuesday's closing levels, prices 
met some resistance and slipped 
away in late trading. The Jane 
price opened at 10807, down 
from 108-Z3 on Tuesday and 
touched a low of 108-01 before 
recovering to 108-13. It closed 
at 10806. 

Short sterling contracts im- 
proved throughout the day from 
a firmer opening, again helped 
by a firmer sterling rate and 
slightly easier cash rates. The 
June price opened ax 91.00 and 
rose to finish at its best level 
of the day at 91.04, up from 
90.99 on Tuesday. 

Volume picked up in the cur- 
rency sector with the yen show- 
ing a strong improvement after 
a large cash order. It rose to 
42.58 from 44.72 for June 
delivery. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 8% 
5100.000 32nd* of 100% 


Volume 2.022 (3.0B0) 

Previous day's open (at 14,746 (15311) 


THREE-MONTH STBtLING 

£250.000 points Of 100 % 


DS’OSIT 



r.incii 

High 

Low 

June 

91.04 

91.04 

91.00 

Sept 

90.74 

90.74 

90.72 

Dec 

90.50 

90,51 

90.49 

March* 

90.28 

90-28 

90.25 

June 

90.10 

— 

— 


90.39 
90.72 
9C <7 
9023 


Volume 952 (1.182) 

Previous day’s open bit 8.191 (7350) 
*£500.000 points of 100% 


20-YEAR 12% NOTIONAL GILT 
£50.000 32nd* of 100% 


Close High Low Prav 
June 108-06 108-13 108-01 108-13 

Sept 107-18 — — 107-25 

Dee 106-30 — — 107-05 

March 106-10 — — 106.17 

Volume 2376 (2338) 

Previous day's open tot 4396 (4,466) 
Baal* quota (clean cash price of 13VA 
Treasury 2003 lass equivalent price of 
near future* contract) 32 to 44 (32nds) 



Latest 

High 

Low 

Prav 

June 

66-15 

65-15 

66-07 

66-11 

Sept 

65-28 

65-30 

65-21 

65-25 

Dec 

65-12 

65-14 

65+J7 

65-10 

March 

65-00 

65-00 

64-26 

54-28 

June 

64.20 

64-20 

64-14 

64-16 

Sept 

64-09 

64-09 

64-09 

64-06 

Deo 

_ 

— 

_ 

63-27 

March 




63-19 

U.S. 

TREASURY 

BILLS 

(IMM) 

Sim 

points 

Of 100% 





Latest 

High 

Low 

Prav 

June 

90.08 

90.09 

90.04 

90 JS 

Sept 

89.67 

8908 

89.63 

89.65 

Dec 

89-30 

89 JO 

8829 

89.28 

March 

89.01 

89-01 

88.98 

88.98 

June 

88.73 

82.73 

88.72 

88 71 

Sept 

— 

— 

— 

88-48 

Dec 

88-23 

88-28 

88-28 

88.27 

March 



“ 

88.07 

CBtT. 

DEPOSIT 

(IMM) 

Sim points of 

100% 






Latest 

High 

Low 

Prav 

June 

89.18 

8920 

B9.15 

89.18 

Sept 

88.69 

88.70 

88.67 

88.68 

Dec 

88.26 

88.26 

88.25 

83.24 

March 

87.58 

8708 

87.87 

87.86 


Belgian rate la for convertible franca. Financial franc 73,45-7935. 
Soc-monxh forward dollar 1.45-1 ,50c dia. 12-month 3.18-3.28c die. 

April 10: *Th« rates should have read 1.8250-1.8350 (spread); 1.8300-13310 
(close). tTho rates should have read 432-435 (spread): 433V434 1 a dose). 

CURRENCY MOVEMENTS . CURRENCY RATES 


Apr. 11 

e 

* 


a 

Note Rotas 

Argentina Paso. 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Marks- 
Greek Drachma. 
Hong Kong Dollar 
Iran Rial 

KuwaitDinarOCD). 

Luxembourg Fr- 
Malaysia DoUarJ 
New Zealand Dir. 
Saudi Arab. RfyaJ 
Singapore DoMar 
sth African Rand 
U.A.E. Dlrhom-J 

49 . 3 a 49 . 3 p 

1. 9550-1. S5 70 

I. 972.7-1,984.2 
8.0390-8.0015 
149.30-149.70 

II. 227- 1L2 38 
133.75“ 

0.A235&-O.42405 
76.90-77.00 
3.2 BBS-3 JSB45 
2.16754.1725 
5.0730-6.0780 
2AB60-3.0000 
1.7850-1. 78 75 
5.2010-0.2965 

34.30-54.25 

1.0B0O-LO810 

1,369-1.376 

0.5880-6.5900 

Z 03 .9 5-104.25 
7.7995-7.8015 
86.96“ 

bj»395-OA8406, 
53.58-53.40 
2.2885-2.2885 
1,5030-1.5076 
3.8206-5.63 1 5 
2.0815- 8J3830 
1.3375-1 .2405 
3.6720-3.6730 

Austria 

Belgium, 

Denmark— 

Franca 

Germany— . 

taly 

Japan 

Motherlands-...,. 

Norway — ... 

Portugal 

Spain ; 

Sweden 

Switzerland. 

United States.,,. 
Yugoslavia 

i 


. Apr. 11 

Bank of 
England 
Index 

Morgan 

Buaranty 

Changes^ 

Starling— — . — .. 

BO_l 

— 11.1 

U^. dollar — _ 

186.3 

+15.6 

Canadian dollar . 

88.6 

—2.6 

Austrian schilling.. 

117.3 

+4.0 

Belgian franc.,.—. 

90.5 

-11.0 

Danish kroner...... 

79± 

-6.0 

Deutsche mark—. 

127.3 

+9.0 

Swiss franc.,—,,. 

148.6 

+11.3 

Guilder.—, 

1Z6.1 

+ 5.1 

French franc 

67.1 

— 14.B 

Lira... 

48.9 

-12.8 

Yon -J 

161.2 

+ 16.6 


April 11 


(bank 

rate 


• Selling rates. 

EXCHANGE CROSS RAXES— \ 


Morgan O a areay c ha nneer average 
1380-1 982-100. J&ak of England tarfm 
(base average 1976— tOO). 


Sterling,..- 

U.S. 8 

Canadians... 
Austria Sch . 
Belgian Fr... 
Danish Kr,. 

D’mark 

Guilder....... 

French Fr 

Lira 

Yen 

Norwgn Kr . 
Spanish Ptn. 
Swedlsh’Kr.. 

Swiss Fr 

Greek Dr'ah 


B 

[1031 

At* 

11 

7 

4 

5 

Sl« 

16 

S 

8 

"in 

4 

201s 


SpedaT 
3 rawing 
Rights 


X73B3&6 

1.06068 

* 

110.6608 

156.6047 

10.2117 

(8.77792 

5.15166 

[8.64060 

171637 

258.918 

18.00815 

,156366 

1836483 

1930061 

110.488 


European 

Currency 

Unit 



* CS/SDR rats far April 10: 135286. 


STERLING £25.000 S par £ 


Close 

High 

Low 

Prav 

June 

1.4457 

1.4466 

1.4385 

1.4381 

Sept 

1-4530 

— 

— 

1.4454 

Dec 

1.4612 

— 

— 

1.4636 

Volume 

978 (56) 



Previous day's 

open tot 2.012 

(2.030) 

DEUTSCHE MARKS DM 

125,000 S per 

DM 






Cfose 

tfigh 

Low 

Prav 

June 

0.38S6 

0.3872 

0.3851 

0-3846 

Sapt 

0.3915 

— 

— * 

0.3894 

Volume 

188 (50) 



Prevfoua 

day's 

open tot 528 (#9) 

SWISS 

FRANCS SwFr 

125,000 

S per 

8wFr 






dose 

High 

Low 

Prav 

June 

0.4683 

0.4692 

04669 

04666 

Sept 

0-4763 

rnma 

__ 

0.4746 

Volume 

18 (19) 



Previous 

day's 

open tot 133 (132) 

JAPANESE YEN 

Y12-6m 

S per 

Y100 


Clean 

High 

Low 

Prav 

June 

0.4528 

0.4529 

0-4473 

0.4472 

Sept 

0AS81 

— 

— 

(L4525 


THREE -MO NTH 
Xlm points ol 

EURODOLLAR 

100% 

(IMM) 


Latest 

Htoh 

Low 

Prav 

Jwe 

88.76 

88.76 

88.73 

88.75 

Sept 

98.28 

88.29 

88.27 

88-27 

Deo 

87.85 

87.86 

87.84 

87.84 

March 

87.48 

87.48 

87.46 

87.46 

June 

87.14 

87.14 

87.11 

87.10 


FREE 



REPORT 


Helnold Commodities Lid. 

Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Telex: 8930781 

Name 

Address 




CAREER 

FUTURES 

COMMOD1TY/LIFFE 

RECRUITMENT 



Please contact: 
Michael Hutchings 

016231266 


MOTOR CARS 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 

NYCAR 0895 71831/2 

Painless import. You take the profit 
we do the work 

MYCAR 


ART GALLERIES 


MARTYN _ GREGORY. ■' The Overland 
Reura Egypt and the Nile in 1842. 
Watercolours Or W. Friases 9>28tti April 
(excriKURo Easter). 34. Bury street, st 
James’s lone on, SWl. (01-639 3731 J 


PERSONAL 


FACT 

THE DAILY INJECTION 
of insulin is, for many, 
the only way to stay alive. 
They have: 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne St 
London W1M OBD 



£580.000 Property lottery sod £45,000 year income 

We are instructed to offer by lottery a PRIVATE PROPERTY 
PORTFOLIO with a value in excess of £500.000 
You can win the freehold property complete with an income in 
excess of £45.000 per year all for £190 per ticket 
For rickets please make cheques etc payable to: 

Dibb & Clegg. Solicitors. 31 Regent St Bams ley. south Yorkshire STD 2HJ 
Complete details Including conditions will be sent by rarurn 


STERLING (IMM) Ss par E 


Volume 262 t12) 

Previous day'a open bit Z75 (Z76) 


June 

Sept 

Dec 

March 

Latest 

1.4440 

1.4480 

1.4570 

1.4SSO 

High 

1.4500 

1.4555 

1.4640 

1.4720 

Low 

1.4410 

1.4480 

1.4550 

1.4840 

Prav 

1.4440 

1.4610 

1-4590 

1.4870 

GNMA 

100% 

(CBT) 

8% $100,000 32nds of 

June 

Latest 

68-25 

High 

68-27 

Low 

68-18 

Prav 

68-19 

Sapt 

87-28 

67-29 

07-21 

07-22 

Dec 

6700 

67-00 

66-27 

66-27 

March 

— 

— 

— 

66-05 

June 


_ 



65-19 

Sept 

— 

_ 

— 

65-04 

Dec 

64-24 

64-24 

64-24 

64-23 


SPANISH 
BANKING 
FINANCE AND 
INVESTMENT 
SURVEY 

The above survey, due to appear in tod; 
paper, will now be published on 
April 13 


Apr. 11 . . 

Pound SCrfing 

UJ. Dollar ; 

Dgusclte in'k 

Japan esaYen 

FrenchFranc 

Swiss Franc 

Dutoh Guild 

Italian Un 

Canada Dollar 

Belgian Frana 


-1. 

1.441 

3.760 

321.0 . 

11.550 

3.120 

4.245 

2328. 

1.841 

78.95 

U-S. Dollar 

0.094 

1. 

. 2.600 ■ 

223.8 

0.020 . 

2.164 

. 2-943 

1616. 

1.278 

BS.S9 


0268 

0.383 

" 1. 

85.37 

3.073 

0.B30 

1.188 

619.1 

0.489 

20.47 

Japanese Yon 1*000 

8.115 

: 4.489 

. 11.71 

1000. 

3 6 DO 

9.720 

13-22 

7252. 

5.784 

239.7 


OB60 

1.247 

3.294 

277.8 

10. 

2.700 

5.B72 

2016. 

3.593 

66.59 

Swiss Franc 

0.321 

0.462 

US06 

102.9 

3.704 

1. 

1-360 

746.2 

0.690 

24.66 


O.S3B 

0.340 

■ 0.000 

75.60 

2.724 

0.735 

1. 

548.7 

0.434 

18.14 

Italian Lira 1 OOO 

0.430 

0.619 

1.615 

137.9 

4.963 

1340 

1.822 

lOOO 

0.791 

33.06 


0-543 

0.783- 

•- 8.045 

174.4 

0278 

3.696 

2.305 

1265. 

1. 

41.8 1 

Belgian Franc 100 

1300 

1.873 

4.886 

417.2 

16.02 

4.05 B 

5.613 

3025. 

2.392 

10 a 


BUSINESS LAW 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 11 

Sterling 

ILt. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgia 

Conv. 

n Franc 

Fin. 

Yen 

Danish 

Kroner 

Short terra 

7 days' notice— 

Montn 

Three months-— 

Six months—, 

no year -.. 

jMa-Ofe 

Si 

«tb 

IOIq-IOK 

m 

1138-1 15b 

91* -101 B 
97 B -10l4 
10 - 10 * 
1 OA- 10 H 
10 fi-lll* 
11SB-I1* 

07*-6 

IJb-M* 

134-2 

Sft-3* 

as 

4*-4* 

51B-5* 

5*B1» 

6 *- 6 B. 

b4-sib 

6 A- 6 I 4 

121214 
12 ia- 12 is 
1214-121* 

1 314-131* 
1418-148* 
1518-1588 

I 6 I 4 -I 6 I 4 
ISM -163* 
167B-16J8 
1018-1688 
1698-17M 
1788-1778 

11- HM 

12- 121* 
11M-H8* 
1188-1178 
11M-12 

12-12M 

11M-I13t 

Lliis-uv 

lUi-UV 

life -11* 
HM-llM 
1158-1171 

07 t -6 

6T t -0 

r StMh k 

6ia-8»4 

0M-6A. 

IIM-H 84 

10 M -11 

lObein* 

105e-l 111 

1058-1111 

IIM-H 84 


Aslan 5 (closing ratal in Singapore;: onon-ierm a-*-nnt par cron »■ j* k-* w»«. «■■■ wwi.m »*•>■ m»w “•■*•** ™«»» ■“«- par cent 

six-months 11-1 1»* per cant one year 11 VII* par cent. Long-term Eurodollar* two yean 12V12S par cent; throe year* 12V12* par cant; lour year* 12 VI 3 par 
cane tore years 12V13*i par cent nominal cloaing rates. Short-term rata* era call f or U.S. banka and Japanese yen; two days* notice. 


MONEY MARKETS 


Softer tone in London 


Interest rates had a slightly 
softer tone on the money market, 
reflecting the steady performance 
of sterling on the for eign 
exchanges, and the downward 
trend in short-term New York 
rates so far this week. Three- 
month Interbank eased to 8 §5 per 
cent from 8 i per cent, hot dis- 
count houses buying rates for 
three-month bank bills remained 
at 8 b 9 per cent 
The Bank of England forecast 
a money market shortage of 
£ 3 00 m and provided help of 

£2 44m. 

Bills maturing In official hands, 
repayment of late as is t anc e, and 

UK clearing banks’ base 
lending cate 8i-84 per cent 
(since March 15 and 16) 

a take-up of Treasury bills from 
Friday's tender drained £419x0, 
while a rise in the note circula- 
tion absorbed £80m, and bank 
balances below target another 
£60m. These were partly onset 
by Exchequer transactions add- 
ing £220m in liquidity, Including 
block grant of £I82 m paid to 

local authorities. 

Before lunch the authorities 
bought £217m bills outright, by 

way of £25m bank bills in band 2 
(15-33 days) at Si per cent, £S4m 

FT LONDON 
INTERBANK FIXING 


bank bills in band 8 (34-63 days) 
at 8* per cent: £10m Treasury 
bills in band 4 (64-81 days) at 
Sg per cent; £lm local authority 
bills in band 4 at 8} per cent; 
and £147m bank bills in band 4 
at S| per cent. 

In the afternoon another £27m 
bills were purchased outright 
through £ 10 m bank hills m band 
2 at 8J per cent; £9m Treasury 
bills in band 4 at 8* per cent; 
£6m local authority bills in band 
4 at 8} per cent;, and £2m bank 

MONEY RATES 


balls in hand 4 at Si per cent 

In Amsterdam interest rates 
had a slightly easier tone follow- 
ing the allocation of a special 
advance to the money market by 
the Dutch National Bank. Call 
money fell to fif} per emit from 
6 per cent The special advance 
was for FI 2.39m from yesterday 
until April 18, at an unch a n g ed 
interest rate of 5{ per cent. 

In Brussels the Belgian 
National Bank made a cut in 
short-term Treasury bill rates 


for the second time tUs week. 
The rates on one, two and three- 
month bills were reduced by 
another f per cent to 11} per 
cent. On Monday the rams were 
also cut by i per cent, and on 
Tuesday the rate on fourmonth 
Foods des Rentes was reduced 
by i per cent to 12.10 per cent 
The downward move is the re- 
sult of a general easing of money 
market interest rates, and the 
stability of the Belgian franc in 
the EMS. 
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British President is against 
the rule of judges 


ENGLAND and Wales is the 
only separate jurisdiction of the 
Community without representa- 
tion on the bench of the Euro- 
pean Court, yet it is some con- 
solation that on Tuesday a 
Scottish judge was elected its 
president 

| - Scotland has long been 
represented by Lord Mackenzie 
Stuart, who was appointed to 
the court soon after the UK's 
accession in 1972, and he now 
succeeds Josse Mertens de 
Wilmars, who resigned from the 
presidency last year. 

De Wilmars has bad to wait 
until now for an agreement 
between Belgian politicians on 
the person of his successor as 
the Belgian judge of the court 

The choice reached by the 
French-speaking liberals, who 
were earlier allotted the filling 
of this post fell at long last on 
Professor Rene Joliet who 
teaches European antitrust and 
intellectual property law at the 
University of Liege. 

The European Court assumed 
a much greater Importance for 
the Community than could be 
envisaged at the time the found- 
ing treaties were agreed. After 
the removal of the tariff 
barriers, the EEC Commission 
re m ain e d without a clearly de- 
fined purpose, and the Council 
of Ministers found few matters 
on which it could agree. 

Nor did the disagreements 
between member-states and the 
institutions of the Community 
concern only particular issues: 
the split of opinion goes right 
down to the roots, the Commis- 
sion subscribing to the Idea of 
a supranational, federalist Com- 
munity which none of the 
member-states is willing to 
accept. 

In this silent tug-of-war the 
European Court has sided with 
the Commission, following the 
example of the early Supreme 
Court of the U.S. which took 
it upon itself — much to the 
annoyance of President Jeffer- 
son — to interpret the constitu- 
tion of the U.S. so as to trans- 
late the idea of a Union into 
the reality of an effective 
federal government 

The founding treaties en- 
trusted the court with a motley 
assembly of functions. It is in 
the first place an international 
court for settling disputes aris- 
ing out of the Treaty between 
member-states and between in- 
stitutions of the Community. 
Some of the disputes between 
member-states take the form of 



LORD MACKENZIE STUART 
a modest approach 


By A. H. HERMANN, Legal Correspondent 

according to the Treaty, should 
have been only binding on gov- 
ernments, so that now private 
parties can enforce them in 
national courts. It increased 
enormously the powers of the 
Commission in the negotiation 
of international treaties. 

To achieve all this the court 
had to use some very un- 
orthodox, even unjudicial, 
methods: It is systematically 
derogating specific provisions of 
the treaties by superimposing 
its own interpretation of the 
Community aims expressed in a 
few introductory articles of the 
EEC Treaty, and more recently 
even basing its decisions on the 
notion of a generalised purpose 
of the Community. 

This went so far that Le 
Monde compared the technique 
used by the European Court to 
that of Soviet courts at the time 
of Lenin when the aims of the 
revolution were declared to be 
the supreme law. The differ- 
ence, quipped Le Monde, was 
that while the “dictatorship of 
the proletariat" was the 
accepted ideology of the Soviet 
government, the integrationist 
ideology of the Commission’s 
bureaucracy was never em- 
braced by member governments. 

Lord Mackenzie Stuart, the 
new President, is on record as 
favouring a more modest 
approach and a certain retic- 
ence towards the assumption of 
legislative functions by the 
court. Some seven years ago 
be said in bis Hamlyn Lectures 
that while the court “is an effec- 
tive instrument for the further- 
ance of the existing legal order, 
only in relatively narrow limits 
can the court, consistently with 
a proper approach to the judi- 
cial function, repair legislative 
inaction or neglect by the Com- 
munity institutions or the 
member states.” 

The court's judgments during 
the past seven years reveal that 
this view was often overruled 
in the course of the court’s 


an application by the Commis- 
sion for a declaration that a par- 
ticular member-state failed in 
its Treaty obligations. The court 
can annul decisions of the Com- 
mission and directives and regu- 
lations of the Commission and 
the Council and does so some- 
times in actions which, although 
initiated by private parties, 
emanate from divergent in- 
terests of member-states. 

Three-fifths of the cases 
registered at the European 
Court, however, are referred 
there by national courts asking 
for an interpretation of the 
treaties and of the directives 
and regulations made under 
them. In this activity the Euro- 
pean Court exceeds the conven- 
tional functions of an inter- 
national court and becomes a 
constitutional and supreme 

court, determining the outcome 

of disputes between private 
parties or between private 
parties and member govern- 
ments pending in national 
courts. 

In all these many-sided 
activities, the court has adopted 
an integrationist, federalist 
attitude. It firmly established 
the principle of the supremacy 
of Community law. It ruled that 
those measures which the 
Council of Ministers should 
have taken within the transi- 
tional period but did not, must 
be considered as adopted auto- 
matically. 

In competition matters it 
practically removed the Treaty 
restriction that EEC competi- 
tion rules apply only to be- 
haviour affecting trade between 
member states. It gave direct 
effect to many directives which. 


deliberations. But it was re- 
affirmed by Lord Mackenzie 
Stuart when speaking to me 
immediately before his election. 
He said: “It does not further 
the purposes of the Treaty of 
Rome to expect ns, as a court, 
to answer questions which can 
only be resolved by the politi- 
cal will of the member states. J 
am afraid such demands are 
made too often.” 

Such a restrained attitude 
was much in evidence during 
the first years of the presidency 
of Professor Hans Kutscher, the 
German constitutional judge. 
Another German judge. Profes- 
sor Ulrich Everting, wrote be- 
fore he joined the court in 1980 
that it was not the task of the 
court "to replace the politically 
responsible institutions if these 
do not act in due time, nor to 
strive for a Community which 
would be more supranational 
than justified by political devel- 
opments.” But the European 
Court is unavoidably drawn to 
fill the political vacuum of the 
Community. 

There would be nothing 
wrong with this if the court's 
decisions were preceded by a 
broad discussion. As it is, the 
parties and member states are 
not even given a chance of con- 
tradicting the opinion of the 
Advocate General. During the 
12 years of the UK's member- 
ship of the Community, common 
law has made a remarkably 
small impact on the ways of the 
European Court. The court and 
the Community should, there- 
fore. benefit greatly from Lord 
Mackenzie Stuart's presidency. 

As Lord Hallsham. the Lord 
Chancellor, once said, some of 
the EEC problems stem from 
the fact that, unlike other 
courts, the European Court is 
free from any constitutional 
checks or balances. A politic- 
ally unacceptable ruling of the 
House of Lords can be reversed 
by legislation. From the Euro- 
pean Court, as Lord Hailsham 
pointed out, the only appeal is 
to the press. 


INVEST IN 50,000 BETTER TOMORROWS! 
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£ 100 m sterling bond ^ 
for New Zealand 


BY MARY ANN SIEGHART M LONDON 
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Innovative financial thinking 
comes firom meeting 
the challenge head on. 


Today’s complex marketplaces 
demand a constant search for 
new ways to meet tough financial 
challenges. 

we can help. The Royal Bank has 
some of banking’s best financial 
minds to provide you with the kind 
of imaginative thinking difficult 
times demand. 


available in the market led Orion 
Royal to develop the world's fast 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno- 
vative minds and a lot of creative 
thinking. The outcome was a highly 
successful placement 


MERCHANT 

BANKING 


COMPETITIVE 

EDGE 


For example, the challenges of 
tailoring a package to specific client 
needs and obtaining the best terms 


The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 


arranged die first “hedged currency” 
bond issue. When Royal Bankers 
meet a challenge head on,c&ents can 
get a competitive edge. 

So whether your needs are in the 
fields of merchant banking world 
trade, money market transactions or 
energy financing the Royal Bank 
can help. 

Give us the chal- 
lenge. We’ll put our 
headstogetnerto- 
help find a new and 
better way of meeting 
your financial needs. 


THE ROYAL BANK OF CANADA 


Assets L 5.577-: Mtw.vfc. mac ihan 1500 branches wtimit. 33epcnriu; unii; in t ournriw. 44 subsiAartm and afTriuta; co re s ncfa ca to"** 

in Europe and ihc MnHV East Lcraaw. Par* Bmss«j.q«wia. Frantfun. Hamtvfg, Dgsjddcrf. tkMiwnd. Mairtf. Bans cah». ifahnin Data. 


A RECORD . £I80m worth of Iatav 
natioaal staling bonds ..were 
launched yesterday at a time when 
.'most' Eurodollar, new Issues were 

- ffounderfng- 

New Zealand made its first foray 

mfo fhf» marlfA f'. wHh.a 

CKMhn, five-year band paying 10% 
per cent at a price of 89%. S.G. War- 
burg is .leading the deal, which 

- fra^d-weQ within its 1% per emit 
. total fees.’ . 

,. S-G- Warburg is also l e ad manag- 
er ofthe other sterling deal eff the 
day.’ a E60m bulldog bond for the 
Province of Nova Scotia. It has a S5- 
year ffie and will yield L65 per cent 
aver the tTK Government's ISK'pei;. 
cent stock of 2004-8. The price and 
coupon wiH be set on Thursday. : 

- Dollar new sanies were marked 
down sharply, some by around ' % ' 
point, and- the secondary market 
was .weak,- too. On average, prices 
fell by VWt point, but a lew issues 
fazed much worsen 
Ajinomoto's c on vertible has been 
increased agam, this time to S120 xzl 
T he coupon remains at 3 per cent, 
and debate the increase, the bond 
still traded at well over parJ 


RHF Bank bend average 


April 11- 

r 99X47 - 


wgii 

“140.60$ 


1993*84 


Mbuht Ish Finance, a subsidiary 
of the Australian mining company, 
launched tiro bonds yesterday in 
Germany and Switzerland. He DM 
100m: .bond bag an .eight-year life 
and' a' "ft per cent coupon at par. 
Xfommensbank.-is. leading the dpai r 
which - traded " at a discount ol 
. around its ft per cent selling con- 
cession. 

-• The.SwFr 100m bond has .a 10- 
year life and .an indicated yield of 
5% per cent ; Lead manager UBS 
will price tiie Issue on April 16. 

: -The World Bank is raising YSObu 
through a 10-year Euroyen bond 
with an indicated 7 per cent coupon 
at an Mpected price of 99K.-Mkkc 
Securities is lead manager. 

- Prices of secondary bonds foil by 
,tt point in Germany, but closed un- 
changed in Switzeriand. Both mar- 
kets were quiet 


Dutch Antilles agrees 
to lift offshore tax 


BY WALTER ELUS IN AMSTERDAM 


THE GOVERNMENT id the Dutdt 
-AntiOear has bowed to pressure froim- 
13m Hague and has agreed to an 
aggregate increase in ; the level of 
tax imposed on Dutrii ofishore com- 
panies from 3 per cent to lOJi per 
cent o£ earnings. The change will 
take effect from next January. 

The Antilles’ booming Eurobond 
market is not expected to be -hit by; 
the new levy, since,' dne to the ab- 
sence of dividend withholding tax 
m the Netherlands, there is virtual-' 
ly no need for Dutch bond issues to; 
move offshore. .. 

. 'Washington -has.' been seeking -, 
changes in ftp fav ■itofn i; ’ rf Antfi-' 
lean-registered corporations for ' 
several years and. will no doubt, see 
the reviaou of ndes for Dutdx coin- r 
panles as an important pre»dept.V 
However, the tno.sefo of negofia-;^ 
turns are separate. i . .. 

.. From 1985 the Dutch will impose 
a dividend tax <rf 5 per cent one earn-. 
ings repatriated from the Antilles. 
The Antilles Government itself wiD 
simulteneously apply a ^ levy of &5 
per cent, instead of the present rate 
of S per tentTIf agreement bad not 
been reached. The' Hague was pre-. 


pared to go ahead with a Dutch rate 
of J^.percKiL 

The AhtQks, located in the Carib- 
bean nortii of Venezuela, have been 
seif-governing since 1054 and are 
. being prepared for full indepen- 
dence. Because of their favourable 
-tax dintate, some 20,0)30 foreign 
, companies have bemi established 
.^ on the islands in recent years, 

- Eacfoyteir, the Antillean treasury 
receives an estimated FI 500m 
(SHffZm)-m revenue from its guest 
- cdrporatiohs. The fear is that, with 
; an increase in the Dutch levy, possi- 
bly to be folkmed. by action in the 
many companies will leave, 
-‘ The previous tax loophole had al- 
lowed Dutch companies to avoid the 
Netherlands 7.5 per omit tax bn divi- 
dends by paying tax instead to-the 
Antilles- through, a frond 7 company 
.holding a minimum of 25 per cent of 


/Tfaefactthat the 105 per cent to- 
tal tax figure is divided info 5 per . 
cent from the Dutch side and 55 
per cent frmn tire Antillean side is 
intended fo'ieeve Antillean tax lev- 
els overall still ^at an attractive level 
while ^enabling- the Netherlands to 
discourage an offshore epidemic. 


U3< $75,000,000 

The Bank of New York Overseas 
Finance N.Y. 


{Incorporate! with limited Uobiilty in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated 
• Notes due January 1996 

ItocBnJtfeiraHy Curarawtrrad, on V Si fa n g rratral Basra, as to 
P a yment of Prlndpai.and Interest by 


Tbe Bade of New York Company, hie. 


(Incorporated In New York, USA) . 

Notice is. hereby given that the Rate of Interest has been fixed.. 
;*« and that the interest payable on the reksvanc Innresr 

Payment:. Date- July 42, 1994 against Coupon Mo. 2. In .respect of 
, US$104100 nominal of the Notes will be USSZ76.48. 


, April 72, 1984-, London /YTIOXU/M 

By: Citibank, NA.JCSSI Dept), Reference Agent M * 



A<pz^ 12, 1984, London. 

■Br, oaten*, NA tCSSI Dept), Agent Bank CfTlBANO 
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Difficult 
times 
likely to 
persist 

BY DAVID WHITE, 
Madrid Correspondent 


EVEN AT the best of times Sr 
Miguel Boyer, Spam’s Finance 
Minister, looks a little like die 
Knight of the Mournful Coun- 
tenance — and never more ao 
than when he is being lauded 
by the opposition Press. 

This is done with, sadistic 
regularity, in the knowledge 
that the lofty, obdurate eco- 
nomics supremo anri hiq travel- 
ling companion. Industry 
Minister Sr Carlos Solchaga, 
have to run the gauntlet most 
weeks in the Cabinet Neither 
is short of enemies within the 
Socialist Party or in the. trade 
union movement So who needs 
friends in Right-wing news- 
papers? 

A year and a half into its 
four-year mandate the Govern- 
ment of Sr Felipe Gonzalez has 
been pushing ahead with stem 
monetary and industrial policies 
in an intense period of labour 
unrest Stemming from the 
coincidence of two main factors 
— a difficult set of wage rounds 
following the breakdown of a 
system of framework pay pacts 
agreed nationally by unions and 
employers and the prospect of 
government-imposed redundan- 
cies in key industries — the wave 
of strikes at the beginning of 
this year was heavier than any 
so far in the eight years since 
Franco. 

The severe monetarist line has 
put back the chances of an early 
improvement in employment 


The jobless total, at 2|m, is 
getting on for 20 per cent of the 
■ working population. The rate of 
increase has slowed but the 
Government has nothing to show 
yet for the most eye-catching of 
its election promises, which was 
to create 800,000 new jobs. 

The new element in the 
Government’s strategy this year 
is that it is going for a cut in 
real earnings, setting a wage tar- 
get l'.S points below its infla- 
tion objective of eight per cent. 

This first taste - of genuine 
austerity coincides with perhaps 
the toughest stage in its pro- 
gramme for reorganising, over- 
manned industries. The opening 
battle, over the future of the 
state-owned steel complex at 
Sagunto on the Mediterranean, 
began more than a year ago 
when, the first attempt was made 
to start phasing out its main 
activities. The urgency is now 
that much greater. 

The loss of time over this pro- 
gramme— and possibly the waste 
of political capital — have to be 
escribed to the poor state of 
preparation of the new admini- 
stration. Sr Gonzalez - now 
recognises openly the Govern- 
ment's failure to explain its aims 
and choices properly during this 
period and is trying to make up 
lost ground. 

His first TV address to the 
nation last month was devoted 
entirely to the business of sac- 
rificing steel and shipbuilding 
jobs. 

Tensions 

The tensions inside has Cabi- 
net are well known and Sr Gon- 
zalez has taken an increasingly 
presidential role, providing sup- 
port for the politics of rigour 
preached by Sr Boyer. 

In the opinion of a top non- 
party official, “the worst thing 
the Government could do would 
be to lose * control of budget 
.spending and of inflation, not 
jost economically but politically 
too. It could be disastrous for 
the Socialists in 1986." That is 
not only scheduled as a general 
election year but is also sup- 
posed to be Spain’s year for 
joining the EEC.'.: ' ■ 

- On inflation the Government 


BANKING. FINANCE AND INVESTMENT 


The fight against inflation is proving as painful 
for bankers as for the Government as it pushes 
ahead with stem monetary and industrial policies 
against mounting unrest on the labour front 


has so far achieved its aims, 
bringing the rate down from 14 
per cent to close to 12 last year 
— but still four points more than 
the EEC average. The level is 
continuing: to drop, even if the 
8 per cent target this year al- 
ready appears hard to achieve. 

Pay conflicts, which provoked 
a series of strikes In airlines, 
public transport, textiles, motors 
and other sectors, have settled 
down in recent weeks, leaving 
in their trail an average increase 
of around 7.5 per cent compared 
with 11-5 per cent last year. The 
government is privately not un- 
happy about this result. 

The external payments pic- 
ture has Improved more 
dramatically, with a reduction 
of almost 40 per cent in the cur- 
rent account deficit to $2.5bn 
in 1983. On the basis of the 
trend shown for January and 
February this year’s figure is 
expected to fall below the 
$1.5bn marie, a level that should 
be covered by foreign invest- 
ment alone. This implies a re- 
duction in foreign borrowing 
requirements from $6bn, stabi- 
lisation of Spain’s $30bn for- 
eign debt and a strengthening 
of its reserves, which stood at 
a little over. $llbn at the close 
of last year. 

Spanish exports in the first 
two months reversed their weak 
performance at the correspond- 
ing stage last year, with an im- 
provement of 42 per cent in 
dollar terms. 

Despite the recent change in 
the dollar’s fortunes the cur- 
rency factor still seems to be 
working in Spain’s favour. Ex- 
ports are counted on to lead the 
country's growth, rather than 
consumption, which will be .bit 
by wage austerity, or public in- 
vestment;. which Is being re- 
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strained. Last year the foreign 
sector is reckoned to have con- 
tributed two-thirds of Spain's 
two per cent growth and this 
year the Government is now en- 
tertaining hopes of surpassing 
its 2.5 per cent target With a 
growth rate of three per cent 
it would be reaching the mini- 
mum level considered necessary 
for achieving a net increase in 
employment. 

However, the recent export 
success masks underlying prob- 
lems with regard to Spanish 
competitivlty. Spain now has 
a considerable advantage in 
trade with France, for instance 
but stands to be hit once it 
joins the EEC 

In theory, once a member, 
Spain could set out to compete 
simply by playing with the 
exchange rate. This ploy has 
its supporters but Sr Boyer is. 
known to be not particularly 
friendly towards it because of 
the risk 1 of an unstable spiral 
of inflation and devaluation. 


The preferred alternative, 
which would be to link the now 
floating peseta with the Euro- 
pean Monetary System, would 
be pegged to obtaining suit- 
able transition terms — but even 
that poses an awesome chal- 
lenge to much of Spanish in- 
dustry. 

In many sectors getting pro- 
ductivity up to EEC standards 
may require improvements of 
as much as 20 per cent It is 
not evident haw this is to be 
achieved in a country where, 
despite efforts to ease labour 
rigidity, it is still notoriously 
difficult to get people out of 
their jobs. 

The biggest problem, how- 
ever, Is undoubtedly the public 
sector. The Government’s aim 
has been to bring the budget 
deficit, which climbed alarm- 
ingly in the preceding years, 
down from six per cent of 
Gross Domestic Product But it 
will be difficult to keep this 
year’s figure close to the target 


of Pta L330bn (about $9bn). 

Monetary policy issues are 
dominated by public sector 
indebtedness and the current 
losses of state enterprises such 
as the coal company Hunosa, 
which Sr Enrique Moya, chair- 
man of the Institute National 
de Indnstria (INI), has des- 
cribed as being more like a 
foundation than a company. 

INI, the many-tentacled hold- 
ing group set up by Franco, 
had financial costs alone of 
more than Pta 200 bn ($1.35 bn) 
last year. Annual losses for this 
group of companies and the 
Renfe railway network together 
totalled Pta 333bn ($2j25bn). 

The prime argument that the 
banking sector wields in its 
dealings with the Government 
is concern over the cost of this 
deficit and over the lack of 
investment from the private 
sector. 

The authorities maintain 
that the needs of the public 
sector will still leave room for 
an increase of eight per cent 
in total credit to the private 
sector and that together with 
self-financing this will allow 
for an investment pickup, pro- 
vided wage increases are 
moderate. But the business 
climate still shows little sign 
of brightening. 

Even though Spain's 
Socialist leadership shunned 
overt nationalisations, the 
state’s role in the economy 
remains a subject of contro- 
versy. The Rumasa group, 
which it took over in February 
last year to avert a financial 
crisis, has started to be 
reprivatised bit by bit, but 
some of it is bound to stay in 
state hands. 

The government is now in 


for a difficult time with the 
banks, on which it is to press 
the burden of a public debt 
issue to clear up Rumasa’s 
books, an increase in the 
quota for state-directed credit 
allocations and a demand to 
take down some of the barriers 
of banking secrecy so that it 
can get at tax fraud. 

The Big Seven banks are still 
a formidable lobby, with the 
sexagenarian. septuagenarian 
and octogenarian, generations 
at the head of the more tradi- 
tional institutions holding out 
remarkably well against the 
trend towards younger techno- 
crats. 

Five years of banking crises 
preceding the Rumasa affair 
have increased these big banks* 
weight within the system. 
Together with the casualties 
they have picked up on the way 
they account for four-fifths of 
deposits. 

Many would argue — Sr Boyer 
is one — that Spanish banks are 
stiU too small by international 
standards and that concentra- 
tion needs to go further. 

Two intriguing changes have 
taken place in the competitive 
picture during the pest year. 
One is Citibank's forceful attack 
on the retail banking market, 
to which it gained access by 
absorbing the ailing Banco de 
Lev-ante. The other is the strik- 
ing increase in the Arab pre- 
sence through the consortium to 
which the Government recently 
awarded Banco Atiantico, the 
“ pearl ” of Rumasa's banking 
empire. 

However, the heyday of 
foreign banking in Spain 
appears to have passed. In a 
crowded market there is little 
incentive for new arrivals and 
foreign banks no longer stand 
out because of their flourishing 
profits. 

Settlements 

After protracted and some- 
times acrimonious negotiations 
settlements have been reached 
with the banking community on 
the two largest corporate 
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history, both of which came to 
a head just before the Socialists 
took power — the state-controlled 
Aluminio Espanol, which went 
into suspension of payments for 
a year, and Union Explosives 
Rio Tinto (ERT). the leading 
chemical group, which spent 
18 months narrowly avoiding 
the same fate. 

However, other financial prob- 
lems are lying in wait The 
biggest are in the heavily 
indebted private electrical 
utilities, a sector where re- 
organisation has been made 
more pressing by the Govern- 
ment's decision to call off five 
nuclear power stations — pro- 
jects already in progress to the 
tune of more than $3bn. 

As in so much else, the 
Government can argue that the 
store of problems was laid in 
by its predecessors during the 
early years of democratic transi- 
tion. The task of explanation 
that Sr Gonzalez has now taken 
on is largely concerned with the 
inheritance of jobs not tackled 
earlier. The trouble is that 
there is more of the inheritance 
still to come. 
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business. 




Pasco de la Castdiana, 1 ID - Madrid-6 
TeL4!l 20 62-Telex: 22571 -42382 
SWIFT:- VIZC es MM. 



( Paseoae la Castdiana, 110 -Madrid-6 I 

| Td. 411 20 62 -Tflex: 45 160 1 

i&rsm 


London 

Branch 

58-60 Moorgaut 

London EC 2R 6BN 

Tds.(01) 920 0121 

Tflex: 893461/2 

Paris 

Branch 

15, Avenue Matigoon, 75008 - Paris 

Td. (1)359 5 5 09 

Tflex: 64 14 23 / 5 

Amsterdam 

Brandi 

Herengncht.479 

1001 JC Amsterdam 

Tel. (020) 26 30 33 

Tflex: 13582 36288 

New York 
Brandt 

400, Park Avenue, N.Y. 30022 

Tel. (212) 826 -1540 

Tflex: 66199 

SWIFT: VIZCUS 33 

San 

Francisco 

Agency 

650 California Street 

San Francisco. California 94108 

Td. (415) 392 -2530 

Tflex: 67534 

Mini 

Agwcy 

2100 Ponce de Le6n Boulevard 

Coral Gables 

Florida 33134 

TH. 442 98 82 

Telex: 264217 

[ Nassau 
! Branch 

C.O. Roywest Banking Corp. Ltd. 

P.O. Box, 4889 - BAHAMAS. 

Bahrain 

O.B.U. 

Kanoo Tower (Phase III) 

4 th.Floor -Tujjaxd Rd. 

P.O.Box 5307 

Manama - State of Bahrain 

Tefc.-25 32 61-253340 

Tflex: 9060 


PUP 

It^TATIVE-OnWIS . : 

Argentina 

Avda. Corrientes. 3 1 1 

Oficina, 101 

Buenos Aina, 1043 

Tels. (541)313 92 07 - 313 91 85 

Tflex: 17739 

Brazil 

RuadoCaano ( Il 

Andar 19 

Rib de Janeiro RJ 

Tds. 242 70 26 -242 86 06 

Tflex: 2132591 

Chile 

Pasco de Ahumada,254 - 3° 

Oficina, 31. Santiago de Chic 

Td. 726641 

Tdcx 94946 

Mexico 

Avda. Ju&rcz, 4 - 705 

06050. M&rico, D.F. 

Td. 585 00 30 

Tflex: 1777460 

Venezuela 

Avda. Francisco Minn da 

Edificio Tone Europe 

Oilcinas 7 y 8. Caracas 

P.O.Box 60635 

Chacao. Caracas 1060 

Tels. 951 41 05 -951 41 06 

Telex: 23532 

Germany 

Friedetmrasse.il 

6000 Frankfurt Main 1 • 

Td. 23 3 2 91 

Tflex: 41321 5 

Italy 

Via Alberico Albricri, 9 

1? Intemo D. Scale A 

MiMn- 20122 

Tds. 875525-867661 

Telec 322056 

Japan 

Yuraktidto Denki Bldg., 652 

7-1. 1 Choroe - Yurakucfao 

Chiyoda-ku 

Tokyo 100 

Td. (03) 2870791 

Tflex: J 29472 

Hong-Kong 

Conoaugfrt Center 2.1 14 

Hong-Kong Central 

Td. 216349 

Tflex: 62898 


zricb Am. schanzcngrai 

vbxxya CH - 8002 Zurich 

FIipb AG. Tel. 202 3626 
Telex: 813944 


t 


Banco de V izcaya 


Gran Via. 1 -Bilbao -Spain. Tela (94)416 64 00. Tflex: 32040 



1983 Highlights I 


Capital & Reserves 



1982 


Increase 

% 


Million pts. 

Million pts. | 

6,24 



72,166 


4,500 

Deposits 


728,130 

111,420 

15,30 

Bonds 


30,449 

9,583 

31,47 

Loans & Discounts 


511,582 

47,592 

9,30 

Reserves for depreciation, loan 
losses & adjustments 

K?Y ■N. jS? % •; . /j V j 

10,595 

4,637 

43,77 

Net Dividend per Share (Pts.) 


60,87 

2,13 

3,50 

Market Value 


78,100 

15,620 

20,00 

Cash Flow 


23,644 

5,751 

24,32 

Net Profit 


9,106 

985 

10,82 

Return on assets (R.O.A.) 


0,97 

(0,05) 

— 

Shareholders 


389,655 

(9,480) 

(2,43) 

Employees 


10,238 

(106) 

(1*04) 

Branches in Spain 


1,037 

18 

1,74 


1415 Offic« 

;s in 23 countries 


BS 

BANCO 1 )E S WT W DLR 


Established 1857 in Spain 
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SPANISH BANKING H 




loom on the horizon for private 



DAVID WHITE 


SINCE THE Socialist Govern- 
ment took power almost IS 
months ago with a determine- 
tion to hold the lice on inflation 
Spain's bankers have hardly 
known whether to applaud or 
groan at the way monetary 
targets have been relentlessly 
enforced. 

There is a peculiarity in 
Spain's financial edifice called 
the “ coeficientes." In any 
discussion of hanking these are 
stumbled across at almost every 
turn. Contrary to the t hinkin g 
of a few years ago, they appear 
to be permanently built in. 

The coeficlentes are the per- 
centages of the funds held by 
banks which are tied up in 
compulsory reserve require- 
ments or state-directed invest- 
ments. They are a prime 


instrument of monetary policy 
and in the last 12 months rates 
have been progressively 
stepped up to drain unwanted 
liquidity out of the system. 

In fact, however. the 
coeficlentes perform two func- 
tions at the same time — as an 
adjustable means of controlling 
money supply and, no less 
important, as an economical 
source of funding for the state. 
This dual role arrangement is 
not unique to Spain— Italy, with 
its chronic budget deficits, 
operates similar rules — but the 
Spanish system is distinguished 
by the extent to which it has 
been pushed. 

The country’s predominantly 
private banks, complaining that 
they really control barely half 
the funds they collect from 
their customers, are waiting 
now for the nest blow. 

“ The joke going around.” 
said one bank economist, “ Is 
that this is the real liberalisa- 
tion of the banking system in 
Spain. This one frees you from 
taking any decisions.” 

The authorities began to 
tighten up in April last year by 
raising banks’ fixed interest 
deposits at the Bank of Spain 


after monetary calculations 
began to go awry. The main 
culprit was the proliferation of 
commercial paper and other 
liquid assets falling outside the 
standard definition of money 
supply. To counter this effect 
the official targets for M3 — 
money in circulation and bank 
deposits — were brought down. 
In August the banks were hit 
again with a full-point increase 

in their non-interest-bearing 

reserve requirements to the 
comparatively high level of 
7.7S per cent. 


Jacked up 


The combined total of 
interest-free and remunerated 
reserves imposed on the banks, 
which then stood at 11.75 per 
cent, has since been jacked up 
to IS per cent under a reform 
introduced in January. This 
furthermore widens the base on. 
which these compulsory 
deposits are assessed to include 
a range of paper issued by the 
banks, such as mortgage bonds. 

The only concession to the 
banks is that they earn more 
on these much larger com- 
pulsory deposits than they did 


before. The non-interest-bearing 
element has been cut to 5 per 
cent, while interest on the re- 
mainder has been increased 
from 10 per cent to 13.5 per 
cent 

The Government succeeded 

last year in its aim of bringing 
the cost-of-living index down 
from a 14 per cent increase to 
close to 12 per cent, with the 
growth of money supply— cash 
and deposits — dropping from 10 
per cent to 12.6 per cent 

This year the aim is to bring 
this figure down to not more 
than 10.5 per cent as the Gov- 
ernment optimistically sets its 
sights on 8 per cent inflation. 

The Bank of Spain has, how- 
ever, switched its attention to a 
wider money supply definition 
embracing all the new “quasi- 
money ” instruments, for which 
the target Increase is set in a 
range around a central figure 
of 12.5 per cent. 

Talk of how limited an access 
to credit the private sector 
would obtain out of all this 
spurred a number of larger 
companies into a rush for 
foreign borrowing at the start 
of this year. 

With this evidently in mind. 


Sr Jose Ramon Alvarez 
Rendueles, Governor of the 
Bank of Spain, suggested re- 
cently that monetary growth 
might be allowed to drift 
further up towards the top of 
the target range — 14.5 per cent 
— as a result of the unexpec- 
tedly strong improvement in the 
balance of payments so far this 
year. 

However, no easing of the con- 
trol mechanisms appears to be 
in prospect— far from it 

An increase is due shortly in 
the other main element of the 
coeflcieate system— the “ in- 
vestment quotas n which include 
finance for capital goods -and 

exports. 

Altogether, banks* reso ur ces 
are now more tied than ever. In 
1977 commercial banks — which 
are subject to a different : 
in this respect from 
banks, industrial banks and the 
export-oriented Banco Exterior 
— had to devote a total of 30.5 
per cent of their total deposits 
to the various coeficlentes. This 
was made up of 5.5 per cent in 
monetary regulation require- 


ments and 25 per cent is credit 
allocations. -i.-* 

In January, when an extra 
turn of the screw was tem- 
porarily exerted during the 
introduction of the new-style 
roles, the rate went up to over 
50 per cent and is currently 
settled at 4S.5 per cent 


Tran of the screw 

The monetary regulation .com- 
ponent of this has readied 28 
per cent— the 18 per cent cash 
reserve requirement. pluis 10 per. 
cent devoted to Treasury bills— 
and credit allocation makes up 
the remaining 21.5 per cent 

To the basic elements of the 
investment quota— 13 per cent 
to fund tiie Official Credit Insti- 
tute (ICO), 5 per cent to finance 
capital goods and 3 per cent to 
provide export credit— has been 
added 0.5 per cent as a last 
resort means ' for getting the 
banks to subscribe to aid funds 
for the Basque country, which 
was swept by summer floods 
last year. 

The question now is: , how far 


can .the system go? In the case 
of savings banks; pessimists in 
the tanking, coimnuiiity . point 
out, three quarters of funds are 
tied up-7*o why not usl . / 

There is talk m official circles 
of a legal upper limit dose to 
tiie current rate- But none the 
less a heavy new financial bur- 
den Is waiting to be passed on 
to the banking;. system, from 
.several sources: 

For from escaping its share 
of liability 'in the affair of 
Rnmasa, the banking vend in- 
dustrial . group expropriated- by 
fre Government overa year ago, 
-tbs banking system- wflh be 
asked tb cough up funds forthe 
issue. of public debt destined. to 
cover -the' group's, accumulated 
losses of Pta 250bn or more. 

■ In addition there is the Gov- 
ernment's - ■ three-year pro- 
gramma for reconverting Indus-' 
trial : lame' "ducta^-essentially 
steel- and shipbtxJJding £ --whicIi, 
if implemented fully according 
to plan, will require, so mething 
in the -order - of Pta'-ljOOQbn. 
Further clouds oh the. horizon 


include the looming foreign 
-debt problem of the country's 
electrical utilities, which the 
Government will have to find 
Ways of ! sorting out. 

In short, the state's demands 
oh the banks do not look like 
easing for some time. 

The public sector's share of 
hew fin--»nHng has been increas- 
ing sharply and this year is 
expected by private sector ex- 
. perts to occupy more than half 
the total. Last year, according 
to figures published by the 
Spanish Private Banking Asso- 
ciation <AEB)r the state’s slice 
rise to almost 39 per cent from 
under 27 per’ centr in' 1982. 

- The official forecast is that 
despite the growth of the public 
sector’s fi narwijfl needs there 
should be room Kbits year for an 
increase of 7.5 per. cent la 9 per 
cent in' she -total amount of 
/Credit' available to the private 
sector. But business organisa- 
tions say the squeeze on funds 
as far as private enterprise is 
concerned promises to . be 
somewhat stronger, ._ . 




pain 



Midland Bank, one of the world’s largest banking organisa- 
tions, can offer you 75 years’ experience as a bankers’ bank 
involved in all aspects of international trade. And a 
proven record of loyal support to our customers in 
an ever changing and always more challenging 
world. If Spain is home to you or your 
business, try our understand- 
ing of your needs. 


In Madrid: 

David Vlves, Chief Manager, or 
Juan In ci arte, Deputy Chief Manager, 
Midland Bank pic, 

J Ortega y Gasset, 29-lst Floor, Madrid 6. 
Tel: 4310613 Telex: 48015. 


In London: 

Charles Bryant, Regional Manager, 
European Region, 
Midland Bank pic. International Division, 
110 Cannon Street, London EC4N 6AA. 
Tel: 01-623 9393. Ext. 4477 Telex: 888401. 
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UNION ELECTRICA-FENOSA, S. A 


PRODUCTION AND DISTRIBUTION OF ELECTRICITY 
PROVISIONAL DATA 1983 


Scries income: 130.345 million pesetas 
Number of customers: 2452.535 


Generating capacity (MW): 4.970 


Production: 15.873 GWh. 

Supplied energy: 17.161 GWh. 


Production capacity to progress (MW): 1.959 


Hydroelectric 

2.013 

La Robla 11 (domestic coal) 

350 

Coal 

1.394 

Narcea III (domestic coal) 

350 

Fuel-oil. 

783 

Tifflo 1 (nuclear) 

1.042 

Nucisar 

780 

Seta (hydroelectric) 

155 



San Jorge (hydroelectric) 

62 


Regional distribution market*. Asturias, Ma, Ciudad Rea!, La Coruna, Cuenca, Guadalajara, Leon, 

Lugo, Madrid, Orense, Palenda, Pontwedra, Segovia Soria, 

Toledo, Zamora. 


Empire built 
on shaky 
foundations 


Rumasa 

TOM BURNS 


TN FEBRUARY. Basra Masaveu 
was said. Last montiv Banco 
Alkmtico dunged hands. That 
left 18 Rumasa banks in search 
of a buyer. More than, a year 
after Sr Jose Maria Ruiz 
Mateo’s holding was expropri- 
ated by tine state nobody would 
cfalm there has been a stam- 
pede to purchase properties -that 
w ere the cornerstone of the 
Rumasa conglomerate and to- 
gether amounted to one sixth 
of the bank deposits in Spain. 

The apparent lack of enthusi- 
asm for the Bwwma banks is 
not surprising. On paper the 
>'s banking sector, cur- 
y managed by the semi- 
state run Deposit Guarantee 
Fund and for sale to the best 
bidder, offers a once in a life- 
time opportunity for national 
banks bent on aggrandisement 
and for foreign banks wanting 
a toehold in Spain. But the 
financial community had seen 
through the Rumasa cosmetics 
long before the expropriation 
order. "Are they really what 
we all understand by banks?.” 
was bow one senior bank execu- 
tive put it 

The banks were the corner- 
stone of the Rumasa empire 
because they permitted Sr Ruiz 
Mateos to borrow. At the end 
of his meteoric career the 
founder, chief shareholder and 
absolute ruler of Rumasa had 
one sole strategy— to buy every- 
thing he could. Sr Ruiz Mateo’s 
oft-stated ambition to consoli- 
date with 100,000 employees 
was another way of saying he 
desperately needed to be too big 
to default 

Sr Ruiz Mateos had been able 
to borrow because of Ms unique 
position as banker end business- 
man. In Spain it is banks which 
own business. In the Rumasa 
world it was business that 
owned the beaks. Being both 
creditor and debtor opened un- 
charted waters, all the more so 
since the mainstream of the 
business and of the banks was 
not subject to public scrutiny 
«s It was wholly privately 
owned. The new phenomenon 
that Rumasa represented allows 
it to circumvent the official 2,5 
per cent ceiling on individual 
banks leading .to lndhidml 
businesses. 

Concern 

But in the end it was the very 
cornerstone that gave way. It 
was the Bank of Spain (the 
central bank) that expressed 
increasing concern over the 
exposure of the Rumasa banks 
to the Rumasa business. The 
HmiUe® borrowing was an all 
too apparent time fuse. The 
Government expropriated Rum- 
asa in February 1983 to avert a 
public bankruptcy that would 
have rocked the entire Spanish 
financial system. But for the 
banks Sr Ruiz Mateos would 
never have drawn so dose to 
the precipice. Since this was 
common knowledge in the bank- 
ing sector the rale of iha 
Rumasa banks presents dfeHnr* 
ijfficultieSi 

In £he same way as the finan- 
cial sector questioned whether 
the Rumasa banks were really 
what they claimed to be. doubts 
were cast on Sr Ruiz Mateos' s 
credibility as a banker. He cer- 
tainly wished to be accepted as 
a top powerful banker. The 
fact is that he never was. 
Rumasa** banking division was 
never a cohesive unit pursuing 
orthodox policies commensurate 
with its size and potential. This 
is a complaint not just of the 
current administrators of the 
group's banks. It Is echoed by 
Government appointees running . 
other divisions of the expropri- 
ated holding; 

Reconstructing the business 
practice of Sr' Ruiz Mateos a 
picture emerges of a supreme 
ruler who distrusted board 
room strategy and dealt directly 
with divisional heads. As far 


as the banking division was con- 
cerned there was no doubt that 
its purpose was to capture 
funds for the rest of the 
Rumasa empire. Dealings with 
the banking executives, towards 
the aid of the holdings* heyday, 
were reduced to straight 
demands for credit to cover a 
mounting negative net worth. 

Banking went hand, in hand 
with the expansion of Rumasa. 
Sr Ruiz Mateos bought his first 
hank in 1962, the year after 
Rumasa was formerly consti- 
tuted before a public notary In 
his home town of Jerez. The 
bank was Banco Gimenez y Oa, 
a one-branch operation: located 
alongside « bakery in the vil- 
lage of Fenian Nunez. In the 
southern province of Cordoba. 

This first b flak, which hod 
deposits totalling Ptas 30m at 
the time d£ its purchase by Sr 
Ruiz Mateos, was promptly re- 
named Banco de Jerez. ' 

The purchase of Gimenez y 
Gia set a pattern for the. growm 
of the Rumasa banking division. 
Daring' the sixties and early 
seventies Sr Ruiz Mateos bought 
a succession of. small, mostly 
family-owned banks . and ; xe- „ 
vamped them, usually renaming - 
them grandiosely after pro-, 
vinces or areas of Spain. He 
never actually founded a bank 
and therefore avoided the 
official scrutiny that would 
have accompanied the applica- 
tion for a licenc e . 

It was no coincidence that Sr 
Ruiz Mates’s hank buying spree 
coincided with the far-reaching 
liberalisation of Spain's financial 
system in 1962. New legislation 
drew distinctions between and 
laid doym new ground rules for 
retail hanks, merchant hanks 
and mixed banks. Those in the 
second group, conceived as the 
trail-blazers of Spain’s indus- 
trial boom, received added incen- 
tives. In general terms the 



Torres fie. Jerez, the Rumasa group Headquarters in 
the Plaza.de Colon, Madrid. . 


Spanish banks grenr at a giddy 
peeeL. . An average of 190 
branches opened u n aptly in the 
post. - liberalisation decade 

agamst an average of 44 a year-, 

in the previous period. 

The eyrie of the ba nkin g 
crisis in Spain is . described toy 
one senior :offlciaras M a crisis 
of new hanks and new bankers." 
Aside from the incongruities of 
tha- Rumasa banking operation, 
Sr Ruiz Mateos was a victim of 
the eyrie just as much as he 
had bqen a chief beneficiary of 
the boom in foe first .place. The 
expropriation of Rumasa was 
significantly, termed by Finance 
Minister. Sr Boyer as “Tbe end 
of the banking -crisis/* 


The inemgrtntfies of the 
Rumasa banking division re- 
mained, ; however, the chief 
cause of impending collapse of 
the holding- By 1978. five years 
before -the. expropriation, the 
Bank of Spain was already 
probing Rumasa. Applications 
by Sr Ruiz Mateos to buy the 
Banco de Navarra and theBanca 
Lopez. Quesada. hoth notable 
casualties rtf the crisis, were 
turned down 'by- the “monetary 
authorities. The Rumasa chair- 
roan therefore created a parallel 
organisation, the socaHed “ sub- 
merged" Rumasa, with which 
he could continue the purch as e 
of financial circuits that- were 
CONTINUED ON 
' NEXT PAGE 



Banco do Progreso 

(ESTABUSHED IN 1917) . 

. A MHOT0I- OF-THS -MARCH GHOW» 

Wholesale. Sank ‘ 

since 1975 

□ CASH MANAGEMENT. ; ; 

□ PRO J ECT FINANCING^ 

□ INTERNATIONAL FINANCING. . 

□ ACQUISITION, and DISPOSAL of COMPANIES and 
INDUSTRIAL ASSETS*.; -.. ; . .. 

□ MERGERS arid TAKEOVERS; ; : 

D BUSINESS and r C0MPANY. DEySLQPEMENT* ... 

□ MORTGAGE LOANS. ; : 

. Via affiliated Company PROGRESP; HIPOTECARiO/SA-, S.C.H. 

□ LEASING. . .V 

Via affiliated Company PROLEASING,. S A ■ . 

-• . MADRID — Ntifiez 4e Balboa* 108 ■ - - • 

'• ••’■ ; TeL (01) 4113312— Tries: 44322 JBAPM E \) - 

BARCELONA -rpaaeo -de Gracia, 29 
TeL (OS) 3177470— Telex: 31847 RA^B E ' ' 

PALMA DE MALLORCA — Av.- Alejandro Resell <5, 15 — 

Tel: (71) 224431 — Telex: Raima de Mallorca 38823 BAPP E 

VALENCIA — To become operative in the. second, quarter of 1984 • 

. REPRESENTATIVE OFFICE IN DfEXtQO -D R ‘ • 
^Moliere* 38— -Goionla Polanco - • " 1 

MEXICO 5 IXF. Telex: 1771730 BAPRM E ' V ••'V 

. ’ Corespondents in all major finanrifei centres • • 
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SPANISH BANKING IH 


Obliged to reassess aims as 
credit squeeze tightens 


Foreign banks 

ALISON HOGAN 


PROFITS OF FOREIGN BANKS IN SPAIN 


Morgan Guaranty 

Banque NationaJede Paris __ 

THE COOL grey decor and Dresdner “ (49.5) 21 E 7 IWi 544 sT 

m> 164.7 Mii- - 580 - 49, 

new branch office in Madrid are aHtwuifc L3 218.9 528.7 642 369 

in marked contrast to the Paribas. 38.5 215.5 323.9 l 22 

oputent surroundings of many. Chase Manhattan 174 7JTS v7T tT 

of the older established banks — UA 36L6 **' A 

in Spain. . Manofactnre ra Hanover ~ 363 250.1 1,1 54.8 396 2,773 

«*£■* Interstate is the latest Algemene — 6.2 198.1 99 (25) 

^hernial • — ~46.5 3093" ~324 30T 

has adoptet^reflacts** to^ome Continual Hllnois — 303 117.7 337 114 

extent the changes taking place Commer * b>mk — <35.7) 19.6 N/A 116 

ToK y° : • L- = 220 1963 162 260~ 

ssMssrarK -»• iK 

to reassess their aims and — cag0 ' ~ — 100.9 117 393 

ambitions in the face of an National Westminster " _ 14.4 1443 2393 490 ssT 

rrssrrfi ^ >* g»= • « 

monetary controL imtosuea — 116.6 347.9 295 173 

Sr Fernando Bermudez of Bagco ^ Braali — (11.9) 783 133 129 

First Interstate recognises that ®aaco di Boma — 52.1 105 HI 

*?£ aiTived «'■** J* S.G. Banco Belga — z; — — 4 Tgt 

period for forei^blol^^Sce ?g” co Exterior de Ios Andes — — 50.1 224 240~ 

tiie Government issued a decree ^* nco Estado do Sao Paolo — . 103 jgg 

m June 1978 which opened the Midland “ jjg =3 rr- 

pS£ eS inX'S£'^ t0reiBn ^***™g» ~ 389.9 MU ' gj ■ 809 im 

First Interstate, a Calif ornia- B * nco de Londres y America del Snr 324.3 388,0 744.2 672 loT 

wUch ranks seventh Credit Lyonnais ~ 48.6 402A 8565 196 359“ 

gg"S< .*= tog en Kspignc 133.8 303J 101.4 1425) (fTl) 

national presence and the 1273 1316 N/A N/A 

Madrid office is Just the newest g^Sgigggg J= = ~ - 218 

link in the length ening chain - Banco de la Nadta Argentina. “ H ~ jf 

It studied the banking market Banco ReaF* “ ~ sg- 

cj«sely before deciding on its s^nitomo ~ 

scale of operation. — — 3 — — 17 

Until 1978 there were only CrcJit Commerdale de France — — jjf 

four foreign banks wtih a sigm- Banco Comerdale Italians ’ “ 3 ~ 

?&****,»*«■<»»«* - -- -- _ — , 

London and South America ~ . " — 

(part of Lloyds Bank). Societe S?™** - tbe ensuing years. The strategy of Citibank, like Government said the sharp rise 

Generate of France and the 7™* foreign presence, it was First Interstate, has been was merely a monetary correc- 

Banca Nazionale del Lavoro “<>ped, would help bnng a new shaped largely by the global tion to compensate for'inflation 

Itaiy - ’• ••'• ®5. d greater account- policy of its parent company and the fall in the value of the 

The_ main' conditions laid ®hmty to the sector. A couple in the U.S. The two have taken peseta. • But the move \as 

down in' ftp 'TQ7R — Of bankS were allowed actually wnr Aift»rnnf tuMi* anr) widalo hdon intamufuJ .. « 


(Pta m pre-tax) 
1979 


1981 

673.7 

557.0 

419.8 
35L2 

528.7 

323.9 
36L6 

1,1518 

198.1 

309.8 

117.7 
19.6 

196.5 

1ZL9 

100.9 

239.8 
48L6 

347.9 
78.3 
52.1 


down in the 1978 decree were 


actually very different paths and widely been interpreted as an 


that foreign banks could open 1° huy troubled banks and so decided that Spain holds dif- attempt to slow down the pace 
representative offices in Spain establish a retail banking net- ferent attractions. Both recog- of foreign companies entering 
?“,^ p . t ?.? lrcehraMl ‘= s - They wo ^.™ C B T? t 2L “» t#tt wtetmr tie short- Spain and so far there have 


could also create subsidiary term costs of maintaining a been no new additions, 

banks which would have a j , ■ ^ r* presence in Spain, the longer The Government has taken 
Spanish legal identity and Jr™ at “ e beginning of 1981, term benefits make the invest- other steps to restrict foreign 

tukncn I, . two TAHTtl t*»r thp Rgnm a ■ ... 1 T_! 1 . . .. ■ . 


presence in Spain, the longer The Government has taken 


whose capital would be Mb- S V0 yeaT * the Banco de ment worthwhile. 


scribed 100 per cent by foreign ? spana mt ® I 7 en 5 d Citibank first opened a repre- expansion of the interbank 

banking institutions. began to dispose of its doubtful sentative office in 1974 and was market and its success as a way 

_ ... . assets. The French bank Banque qu^k to take the opportunity of overcoming state restrictions 

Sophistication National de Paris (BNP) to open branch offices in Madrid on liquidity of funds, the 

_ - - - foUowed six months laterjAuth and Barcelona after the 1978 Government has extended co- 

. T P e number of foreign, banks tfaepUrchase of theBancaTEopez liberalisation. It is now assess- efficientes to include some' 
in Spam rose rapidly to over Quesada-^ ~ iog the potential of the new monetary instruments and in- 

ao and for a couple of years As an incentive to banks, both bank it has acquired and ex- troduced new Treasury bills of 
nealtby profits Spanish and foreign, ^to- tesene pects to spend some $l5m on its own to compete with the , 
(though still constituting only a some of -the a iling banks, the tr aining and upda ting the banks. . , 

sSS.if'Snw^ 1 2!? 1 Goven Jf ent enate* a five-year branch network. The table of pre-tax profits ! 

exemption from .some The middle market comprises over tbe last five years reveals 
nrnfii^ U ahma^ e ^!i :S ^ho. t c at coefficieutes on the deposit of small business, the bulwark of a widely varying performance 
LnWnir^i 0 the Spanish the acquired banks. Hus the Spanish economy, winch re- and level of success for the 

r^Si nff i/ e ^T^, ne€ded + t0 increased their liquidity and quires a number of financial ser- foreign banks. Some have been 

rdisen it was to be gave them a chance to vices. The discounting of trade content to maintain only a very , 

^stxblish themselves and win bills is one such important limited presence, little more 


banking. Alarmed by the rapid 


from the foreign banks and the new business. 


techniques and ways of financ- 


exemption 


source of business for Spanish than a shop front Others have 
proved banks but extremely costly -to built up a large and profitable 


“ e veiopea_ else- increasingly attractive as the operate. Some foreign banks business lending foreign cur- 
♦wTLeS.lffS. 8 “'V ^PbJStica- Government; particularly after which ventured into this area rency and arranging syndicated 
i ets ^ tb e Socialists came to power, after 1978 overextended them- loans. Some have had debt re- 
_ _ x ^tf t ;P r re ?~ r . . T a ?7 5 aev f"P*“ increased the level of state- selves and found that when the scheduling problems with 
f? M ac SI e J market to directed lending to its present level of business fell back in the major customers like Union Ex- 

i«Lf « high level of around a half of all last couple of years they were plosivos Rio Tin to; others are 


they faced as a result of con- 
trols on the contents of their 


deposits. 


The Government has recently head costs. 


burdened with onerous over- concerned at the high level of 


.»«mj -dad costs. lending to some troubled pub- 

been stepping back from grant- lie utility companies. 

fiS? interest fecuritSs^Thev ^ further exemptions. It T t j The latest bank to be put up 

SSie“iraprovedt£S^qitiSto real i ses , that exem P tit ^ s Undecided for drew considerable 

aSthViS? mraeTtotiSnS weaken !< ? monfit3I 7 £°ntrbls interest from overseas as weU 

they devised were free of the ®? d - ^ the -*£ on *I Citibank is one of the few as Spanish banks. It was the 

onerous coeficientes, imposed by pUunt * ^ 2* S nks rt . wlth!0Ut foreign banks to be taking sucb Banco Atlantico, the largest and 

the Government as part of its ^mPBons that the others are an aggressive marketing stance best run of the Rumasa Group’s 

policy of monetary controL unfairly favoured in competing in Spain. Most banks are still 20 banks. 

One such instrument was the * or fun “ A T “ e Government also undecided on what shape their The Bank of America tried to 
■poo ares de emvresa. a source argx,es wl ®. worst °* business will take in the long construct a deal with the Banco 
of one-year fun d i n g at fixed the banking crisis over toe term, and tare taking stock after de Bilbao to buy the bank 

rates below the volatile market remaining banks that might be a couple of leaner yeare. jointly- but the race was won 


interest rates, which were placed on t * ie ar* good shape The profits performance of tbe finally by an Arab-led consor- 

th rough the stock exchange. At and d0 not warrant the 36 foreign banks was quite tium of the Arab Banking Cor- 

a time when the level of trad- exemption. chequered in 1983, as theaccom- poration with the state-con- 

inE in eaudties was at a low ebb. The last foreign bank to panying table reveals. trolled Banco Exterior and the 

. ® ’ KonnAf /vw v m «1ha AAiafflniAnfen IPV. X*« — .... 1 


the instruments also proved a benefit from the ooeffleientes The four new banks of mixed Banco Arabe Espanol 


useful new source of business exemption was Citibank, which course show only a modest 


for the stock exchange. 


bought the Banco de Levante profit. They wereall caught out 


(Aresbank). 

Arab Banking Corporation, 


Tbe period of expansion of for 536m at the end of 1983. by the Government's decision to which is owned by Kuwaiti, 
foreign banks in Spain also The acquisition of a network of raise the minimum capital re- Libyan and Abu Dhabi inter- 
coincided with a serious shake- some 70 brandies around the quirement for foreign banks ests, has a 70 per cent stake, 
out among Spain's own very country immediately pushed from Pta 750m to Pta 2bn. As The joint bid amounted to 
fragmented banking sector. No Citibank near the top of the they had already applied for a Ptas 5.1bn ($34m) and the con- 
fewer than 53 out of tbe 109 foreign banking league. Its long- licence when the level was sortium has also agreed to 
Spanish banks in existence in term aim is to build up a market raised they were allowed a com- inject a further Ptas T.Sbn in 
1978 experienced financial diffl - share of around 1 J to 2 per cent, promise limit of Pta 1.5b n. The new capital into Atlantico. 

Rumasa-shaky foundations 


CONTINUED RfaOM PREVIOUS PAGE 


Increasingly becoming essential 
for the funding of the holding. 

A majority stake in the Banco 
de Expansion Industrial. Ex- 
bank, was bought in 1981 by 
what was later to be known as 
Rumasa B and the same parallel 
holdng bought the Banca 
Masaveu outright the following 

year. 

Exbank and Masaveu form 
one group within the Rumasa 
banking division by virtue of 
their “hidden" status. Seventeen 
other banks, some local, some 
regional and some national but 
all of them bought and operat- 
ing on the Banco de Jerez 
pattern, form a second 
within the division. The third 
group is formed by the Banco 

^ several reasons Atlantico 
was atypical in the groups 
banking division. It 
different league from say of the 
other banks. Banco AUantico 
accounted for nearly a thm* of 
the total deposits Of the 2^ 
strong banking division, lor a 
quarter of its capg 1 “g 
reserves and, by Sr R 


Mateos’ s own reckoning, for 70 
per cent of the division’s profits 
(the profit claim is, of course, 
contested by the monetary 
authorities who estimate that 
the banking division was losing 
Ptas 30bn annually). 

It was clear from the begin- 
ning that if any of the Rumasa 
banks was going to be reprivat- 
ised it was to be the Atlantico. 
On March 21 the CaWnet duly 
approved its sale to Arab Bank- 
ing Corporation, owned by 
official Kuwaiti, Libyan and Abu 
Dhabi interests, which led a 
joint operation together with 
the state-controlled Banco 

Exterior and the mixed Spanish- 
Arab Banco Arabe EspauoL 
Arab banking corporation staked 
70 per cent of purchase. 
Exterior 25 per cent and 
Aresbank 5 per cent 

Earlier the Banca Masaveu 
had been sold for a nominal 
sum to a second Oviedo-based 
bank. Banco Herrero. A pack- 
age of 443,000 Masaveu shares 
nominally worth Pta 1,000 each 
were transferred for. .Pta 1 
apiece. Herrero received a 


Pta 2 bn interest-free loan and 
undertook to subscribe to a 
Ptas lbn capital increase at 
Masaveu. That was essentially 
an operation between two local 
banks centred , in tbe .northern 
Asturian region. The Atlantico 
purchase was altogether in a 
different category and provides 
better pointers to what the 
future might hold for remaining 
Rumasa banks. 

Arab Banking Corporation's 
consortium successfully bid 
Pta 5.1bn for Atlantico, repre- 
senting three-quarters of the 
bank’s nominal value, com- 
mitted itself to providing a 
further Pta 7.8bn of new 
capital and guaranteed a Ptas 
7bn loan made to Atlantico by 
the Bank of Spain. The outlay 
could be considered cheap con- 
sidering that Atlantico is the 
10th Spanish bank in deposit 
terms, has 3,500 employees, 
boasts a balance sheet total of 
Pta 2S0bn and registered pre- 
tax profits of Pta 1.9bn last 
year. 

What is striking is that the 


main Spanish banks, the Big 
Seven, did not secure Atlantico 
for themselves, of only to avert 
its falling into foreign hands. 

The administrators of the 
Rumasa banks and the Finance 
Ministry have undertaken two 
significant initiatives. The 
Deposit Guarantee Fund has in 
the past year been shifting the 
burden of the bad debts to the 
holding on to six specific banks, 
the Noroeste, General. Indus- 
trial del Sur. Condal, Jeres and 
Latine. The exposure to the ; 
holding has consequently been 
reduced among the remaining 1 
12 in the banking division. , 
Meanwhile Sr Boyer has 
announced the issue of bonds, 
spread over several fiscal years, 
to cover the holding's Pta 259bn 
losses. 

The bonds issue goes to the 
kernel of the problem. Until 
the negative net worth of the 
holding is eliminated there is 
no way that a group of banks 
owned by that same holding can 
prove an attractive buying pro- 1 
position. 


IN SHUN 
SPEAK HISRANO. 



Doing business in Spain? Speak Hispano. 

Hisparto is the colloquial term for the Banco Hispano Americano 
Group, one of the country’s leading financial entities that offers a 
complete range of financial services. 

Whatever your business needs in Spain, speak Hispano. 

From foreign transactions advice to portfolio management or any 
other financial consultation to make your investment in Spain more 
profitable. Banco Hispano Americano * member of Europartners, 
operates in twenty -five countries. 


BANKS 

Banco Hispano Americano 
Banco Urquijo Union 
Banco Hispano Industrial 
Banco Mercantil de Tarragona 

FINANCE 

Corporation Finanriera Hispamer 
Unifiban, Uninter, Finamersa, 
AlquiDer, Cofile, Unileasing, 

E. P. Leasing, Arfi 

MORTGAGE FINANCING 

Hispano Hipotecario 


PORTFOLIO MANAGEMENT 

Banif 

INSURANCE 

La Estrella 

REAL ESTATE 

Corporation fnmobiliaria Hispamer 


INDUSTRIAL MANAGEMENT 

Gestion Industrial Hispamer 

STOCK INVESTMENT 

Mercantil de Valores, Merinbolsa 
Hispanif, Indus, Juan Bravo Dos, 
Mazarredo, Olympia de Inversiones, 
Sociedad Madrilefta de Inversiones, 
Mobiliarias, Tftulos de Renta Fija, 
Inmobanif 

TAX CONSULTING 

Contrisa 


Banco HispanoUmcpicano 


•SS&ElirOpartoerS Banco <S Roma. Banco Hispano Americano. Commerzbank, Credt Lyonnais. 


THIS ANNOUNCEMENT APPEABS AS A MATTER OF RECORD ONLY 



HIDROELECTRICA IBERICA IBERDLJERO, S.A. 

IBERDUERO 


U.S. $100,000,000 

REVOLVING CREDIT FACILITY 

CO-ORDINATED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

MANAGED AND PROVIDED BY 

THE CHASE MANHATTAN BANK, N.A. 

SUCURSAL EN ESPAIXIA 

BANCO HISPANO AMERICANO, S.A. 

BANCO URQUIJO HISPANO AMERICANO LIMITED 

THE BANK OF NOVA SCOTIA GROUP 

BANQUE DE LA SOCIETE FINANCIERS EUROPEENNE 

SFE GROUP 

COMMERCIAL CREDIT INTERNATIONAL BANKING CORPORATION 

NASSAU BRANCH 

THE BANK OF TOKYO, LTD. 

SUCURSAL EN ESPAfiA 

THE DAIWA BANK, LIMITED 
IBJ INTERNATIONAL LIMITED 
CHEMICAL BANK INTERNATIONAL GROUP 
CONFEDERACION ES PAN OLA DE CAJAS DE AHORROS CC.E.C.A.1 

GRINDLAYS BANK p.I.c. 

CAJA DE AHORROS DE ZARAGOZA, ARAGON Y RIOJA CCAZAR3 

CREDIT LYONNAIS 

BILBAO BRANCH 


AGENT 

THE CHASE MANHATTAN BANK, N.A. 
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Recovery revives hope for 
wider capital role 
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Stock exchange 

ALISON HOGAN 


TRADING on the Madrid Stock 
Stock Frahangg got off to a 
■brisk start in 1984. The in- 
creased level of activity is par- 
ticularly welcome as it follows 
a long period of Indifferent 
levels of trading which only 
began to show alight signs of 
improvement in 1983. 

The first two months of 1984 
saw the stock exchange index 
rise from a trase of 100 to 
around 120. Various reasons 
have been offered to account for 
the rise, including a slight 
weakening of the dollar to the 
benefit of the peseta and a 
strong speculative element from 
investors Lb Spain end overseas 
who sense a turn in the market. 

Certainly the stock exchange 
has been trading at such a low 
■level of activity that there are 
many stocks with a market capi- 
talisation well below their true 
worth. If the fee ling is that the 
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dfirec^ve toot brokers and other 
inteanedterira-gboahi zrotcfy aO.' 

Ituai a ao ti ops on, behalf of tberir 
clients 4» the Tr e a sury ter tax 
reasons. They tear, such dis- 
closure wm keep -potential 
investees sway. 

The Stock Exchange Tia£ been 
patting its ownhouse in order’ 
and has introduced new: regala- ; 
tinos to equate the level of 
financial disclosure of quoted, 
companies to the same standards 

as required by.the ceutral bank. . 

• In 1982-83 .30 pep 
listed companies readied the 
required standard and‘27 com- 
panies were suspended. In the- 
current year over 90 per cent, 
are expected to comply. 

The regulations governing 
stockbrokers Save ~ also been 
changed' to allow them to form ■ 


changed to allow them to form 
partnerships with an upper limit 
that no partnership would have 
more than 10 per cent- of all 
the brokers on the-stodc- 

exchange as members. 

, , The brokers are now allowed 

Sr Manuel de la Concha, president of tfae Madrid to manage portfolios of shares. 
Stock Exchange — campaigning to strengthen the and to buy for their own 

market’s laadioa. - account There 

accounting rules governing: the 

, , ' procedures. The contents of 

particular, m 1980 warn itne intaoaoctiou. o* the portfolio «m the partner-- 



strength as the 


Renewed activity reflected amongr dealers on the 
• trading 'floor.; . 


Stock 


established. In particular. tit i«0 wife fee intoducttoUof 

toere *» no ^“8 presence buHs of exchange ship holdings must he disclosed, 

benefit rrom tne coming general o. sncMtutiniK enrh fnr a firnl fprm wiHi hifdi m.. h..«i ■nhun 


rise hr share prices. 


from fimnn »ai institutions such for a fixed term with high. board of the stock 
as unit trusts, pension funds and returns). Shoot-tram Treasury bag the power, to audit 


Index; 

UmlT963-iqa 


i mnrovpmen t in as unit trusts, pension iimus reoirisj. xiwnuj nas tne power, to anaii are 

in# IreeLi duximr 1983 Bv mutual funds. Sr de la Concha and company bonds were sub- brokers accounts and monitor 

mg began curing ahoj. *»y «« f-miBota in : 


banco! ^ 

POPULAR |> 

~ol r 

UNCONSOLIDATED FIGURES 

December 3 1st 

(In million pesetas) 




1983 

1982 

Variation 

Net Income 

6,359 

5,791 

9.8 

Total Equity 
Customer 

44,167 

40,428 

9.2 

Deposits 

Total loans and 

620,415 

534,148 

16.2 

Discounts 

403,229 

390,169 

3.3 


tnulintf hnnn JuHtmi iq«m Bv mutual luuua. or uc m vjwuijm. ouu ™ 

SeeS would like reforms to facilitate sequentiy introduced to 1982. their activities, 

income had risen by 25.56 pear investment of such institu- The Etook exchange Ins been The stock exchange has had 
cent Including increases in . -hying -to fight the competition to compete against a back- 

dividend payments, capital and The risk capital market in from other sources of raising ground of high interest rates, 

share prices. Spain has decreased in real* capital, to particular the banks, a sluggish economy and. .a 

terms in the ten years since It been campaigning to business -world with underdeve- 
Trttal rehime 19 T? when the long economic ch^Qge ithe tow which Samite a loped ride capital structures. 

lOiai returns crisis began. The volume of 15 ^ ceM j- Itax rebate for The more international the 

The general Stock Exchange transactions in 1983 represents inypgtons only to eubecriptireB economy and Spaoafe fflnftnrid 

index dosed at 117.97, up only. 54 per cent in constant to n<w 4 ^^ not existing institutions become, die more 

81.85 per cent on the previous pesetas, the volume of shares should the influence and role 

year. The index reached its year negotiated in 1973. u han <afa n been contesting a of the Stock Exrtiainge Increase, 

high on November 10 at 129.14. In the period 1981-83 108 
The banks continue to companies were suspended from 

dominate the stock exchange, the Madrid stock exchange 

as major listed stocks and to the through takeovers and mergers, 

organisation of toe market. the banking crisis or because of 
Two sectors, bonks and elec- failure to meet disclosure re- 

trical stocks phis Telefonica, quirements. Their total madeet _ 

the large untitity company, capitalisation of Pta 120bn Tl!— ^1 _ 

account ter 80 per cent of toe amounted to a fifth of all the B-w | \T O I I] 
stock exchange. Telefonica new issues admitted to the stock JLwJ. ▼ CvA 9m 

achieved the highest volume of exchange to the same period. 

trading of any stock on the There are 229 qualified listed 

Stock Exchange to 1983 with com pani es quoted today out of 

Pta 10.96m. a total of around 500. The 09 
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a total of around 500. 


Sr Manuel de la Concha, pre- remaining companies are on a 
sidemt of the Madrid stock ex- secondary market with less 
change, is keen to take the onerous requirements. 


opportunity of the new levels of 
activity to further his campaign 
to strengthen, the stock ex- 


Rival groups 
fight for 


in 


While equities languished at 
a low ebb, toe gtock exchange 


toan^ls a rik ^itli marieVL w as saved by toe grow th fa toe 

.(one eachfti Jtodrid,^ baa vammuA 

Barcelona and Valencia) have to "Sfe. 

never developed toe major Short-term pnanfflm * mvest- 
finnrwinp role for industry meats now account for 40 per 
whkh other major stock ex- cent of toe total market . The 
i changes around the world have shonttenn credit really took off 



■" '■ 1 ’• ? cards by the time Visa Eqnna< 

afrfved and broke its monopoly, ■ 
vf €Qlt '68TOw toe- credit -card was an- ta*; 

valuable contact it previously 
~" 5USWtHSRWS " "lacked between Its customers. 

and retailers. Hfestenatd and 
Eurocard were trailing well 
behind, with 350,000 and SOjOOO 

for roughly 35 percent ofVisa 
at a top foreign credit card car ^ l0 i ders in Spain, though 

, .... numbers have fallen off once a 

Spain ranks Vturd charge was introduced ter 'toe 

first time last March. At the 
the fastest growing credit card ^ last year there were 
markets in toe world — for toe 203m Visa carts issued in 
Spaniard rarely reaches for his ^ whIdl 780,000 were 

cheque hook, fraud is so fa eld by Banco de Bilbao cos- 
prevalent thatfew shops or tonieram Banco Popular teUtwa 
businesses accept cheques as 275,000 cuds. 


payment and household gas, 
electricity and telephone bills 


Visa Espana now has a direct 


de“Bit cm personal bank %jg*£? xn ' 2Sgf 


accounts. 


department store, which 
accounts ter 2m transactions a 


In Spain,asm the United States, 
a symbol of financial expertise. 

Continental Illinois National 
Bank and TVust Company of Chicago, 
one of the largest U.S. corporate banks, 
is no stranger to the Spanish business 
community. Our Relationship Man- 
agers in Spain have been providing 
capital and counsel to domestic and 
multinational companies here for 
17 years. With more than $42 billion . 
in assets, a network of offices in more 
than 30 countries, a group of capital 
market specialists in London, and a 
full range of leasing capabilities, we 
can engineer practically any financial 
arrangement, anywhere your business 
takes you. To put unlimited expertise 
and a world of local and international 
banking services at your co mman d, 
contact Continental Bank’s 
branches in A 
Madrid or Bfc 
Barcelona. 


But though the average y par Similar links are planned 
Spaniard holds two plastic carts with, toe state airline Iberia, 
of some description, above toe toe state railway company 
European average, he spends and the termer 

far less with them than his department stores. Galenas 
European counterpart Add to preciados, 
this toe traditional . rivalry , Br Mer igo is confident of Visa 
between tne countrys Jaig Esoana’s future and says Us 
Seven banks and you have a ^ now is to boost sales 
peculiarly Spanish recipe for r# T card. 
chaos. 

“Banks have been issuing T 1 . 
cards without teaching people LiOOKUBg gOOG 
how to use them, " s ays Sr Certainly, from the point erf 
Eduardo Merigo, president of market share, *Wiig « 


Hir described toe nev4B card 
■as.theJcey to eleetttmic hanking 
Jn Spain,- proridlng- a quick, 
paperfree ■ -service .- tp clients. 
“We want a-.-Gennan giri.tb be 
able to arrive. u Spain with a 
blldnl and- littie else,’’ be muses. 
. .The only weak point he 
admits to is in- the- low number 
of carda^issned — only 400,000 at 
present Sr Colzno’a target is 
4m. by 1986. ' ' , . ... - 

Visa banks are scathing about 
toe scheme, which , they say is 
beings launched by data process- 
ing experts— not - marketing 
men.' The 4B cheque guarantee 
card flopped fa toe - 1970s 'for 
precisely this reason, they- say. 

But despite the scorn they 
have poured publicly and pri- 
vately on toe 4B scheme they 
have been worried enough by it 
to laxmcb a response— Servired. 

Servlred, due to come into 
operation this summer, is -a 
cash dispenser and ' electronic 
point - of sale grouping termed 




.by the striwgiy pro-Visa banks. 
'Its network, with- an initial 400 
\A50rf$, wU^ PVtt ^Pato flnnly 'be- 
tfind 'Britain - and France 3n 
1 trams' o£ r cash. -dispensed per 
card holder. 1 ATM target , num- 
ber is 1,060— in line with' 4B. 

' What may attract toe baffled 
-. Spaniard in search of the best 
-Spanish cato dispenser group- 
ing is that, in. ail probability, 
-Seryiied will.issue T^sa electron 
cards-ter use In its . ATMs and 
toe sjstem .'wHI have an inter- 
national network 4B latte at 
presezit According to Serrired, 
-tB's planned agreement with 
Eurocheque Isv~a doomed re- 
sponse to toe SraylretT scheme. 

• Also 7 due' .to? 'link up with 
Servlred are" toe savings, banks, 
which have toe- most sophisti- 
, cated cash dispenser network in 
Spain,, thante ^to superior mod- 
ern. equipment bought long 
after, the commercial banks, and 
a. strong regional haMs which 
. cuts intercommunication costs. 
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Visa Espaqa. 


look good ter Visa. Visa Inter- 


Vasa Esparaa was ora up in national has cornered. 93 per 
1979 with toe hackteg of over cent of credit card activity in 
100 Spanish banks and savings Spain. . Banks belonging to toe 
towto; to promote Visa carts in 4B grouping are not members 
Spain. of Visa Esgana hut stfll issue 

It (fid mot, Ihowwer, htanaiuce w - d „ io __ 

the credk cwd to Spain. Thds What Sr Itengo is more 

was dome to 1971 by Banco de 
Bilbao. Spain’s fourth largest 4¥ , 

bonk to tarns of domestic de- th^v 

pceMs. Banco de Babao started 

mto V a sa- r and_ became loofed “ ^ otters are 


evolved into Vasa — and became 
a great commercial success. 

By the time Visa Espana 


doing,” he remarked. 

The 4B group, which accounts 


arrived to bred: its monopoly, for roughly 65 per cent of 
it had . established a . wide domestic peseta deposits, basset', 
customer base by means <of toe its - sights on developing a 
cart and according to his pay- sophisticated cash dispenser 
meton director Sr Raman Dtaz system, hoping to launch this 
Ojeda, was one of toe world's with a link up to Eurocheque, 
leading hanks in tote field. which is shortly moving. -into 

cash dispensers. 

Less successful Its new and dynamic chair- 

man, Sr Carlos CoEno, - has 
Other Spanish baste attempt- acquired a new- partner from 
ing to mote 4uto credit cards toe strongly pro- Visa bank — 
at tote time were less success- Banco Popular, winch' is 
fuL Banco de Vizcaya had an rumoured to Jiave resented . 
unfortunate experience with Banco de Bilbao's dominant role 
Eurooaml and a atari orgra&a- among them, - 


tson of four of toe other Big 


group - US 


CONTINENTAL BANK 

Continental Illinois National Bank and Trust 
Company of Chicago. 

CONTINENTAL ILLINOIS LEASING SA. 

CaOc Jodi Ortega y Gasset No.39.Wi Root Madrid fi.Spoiii. 
Telephone: 43S-7Z33 Tfeta: 43007, 450011 CRTS E 
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Seven banks— known as 4B — interested in developing its Visa 
faded to get a cheque guarantee activities. Its Visa card sales 
cart project -off the ground, amount to only - Ptas IGbn 
This club, made up of Banesto, annually compared with. ' Visa 
Ba nco C entral, Banco BJspozm Espana’s ptas 80bn. 

Ametotano and Banco de Sm- But what It does hero is' a 
fsm&sr, is now ireviewitog 1®s massive customer base, 1 with 
strategy and coocentiatoe on three of its members being toe 


the cash dispenser market 
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BAfJCO DE SABADELL, with more. thaxi lOO yBars 

banking experience, pfaces specialized 

■sfflvicBsat yourdrsposal latiottvthe'ln)port- : .-- 
• and export sector. It js conoected to a 
wOrfd-Wicfe networkofbanklngcorrespondents .. 
'• through- sophisticated syfitang," . . 

; . ' . . - such^as S. W.LFXr irir this. way coilabo- j 
' rating effecti vely m the management 1 . : 

' of. business jh -Spain^ : ' • • • ' 

■ Head OffTceSABADEli-Spailn: 


top three Spanish banks in 


Mastercard was introduced terns of deposits. This it hopes 
around this time by the Catalan to exploit with a new debit card, 
regional banking group, Banca tor Colino said the - 4B group 
Catalans, and IS other banks currently had 600 automated, 
and savings banks, of which the teller machines (ATMs) : within 
most significant was Banco Spain. By 1986, he says, there 
Atlantico, the recently auo- wflT.be 1,000. Electronic points 



tinned Rumasa bank. 


of .ate, -currently in use in 40 




For Banco de Bilbao, how- petrol stations. around Madrid 
ever, which had issued 1.3m will also be widely marketed. 
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BaiH y a jireseace a *y pad for m08t ccnfary aind^gMaySSlni^ £^idSsVi^rmarkete 

na£K in 1918. PWared above are Its offices in the City of London, linking it to the financial community 

Inf onnatioit flow improved 
as new generation moves in 


Spanish banks 
abroad 

ALISON HOGAN 


A QUIET sense of optimism 
pervades fee boanlmoms of 
Spain’s major banks after a 
tumultuous few years when 
smaller banks went down like 
ninepins and the international 
debt crisis threw a harsh spot- 
light on the hitherto most 

secretive of tostUntioiw.: 

The octogenarian* who made 
their fortunes ami built up feelr 
banking empires under Franco 
are slowly disappearing from 
the top to be replaced by a 
younger more meritocratic 
generation with degrees in 
economics, business studies or 
oocasdonflily accounting. 

This new generation of 
bankers is lees insular and 
recognises the necessity of imp, 
proving the account- 

ability and level of' disclosure 
of the banks* informa- 

tion. A number of the Big 
Seven banks finally submitted to 
an external audit for the first 
tune in 1962. 

The banks’ foreign exposure, 
especially in Latin America, 
had caused the international 
business community great con* 
cern. The Spanish b a nks were 
more difficult to assess than the 
sector generally because of their 
heavy involvement in industrial 
subsidiaries. The presence of 
these subsidiaries overseas had 
often been the motor for the 
banks to follow and open up 
branches or “flUales” partly 
owned subsidiary banks. . 

Banco de Santander trim one 
of the Big Seven to submit for 
the first time last year to an 
external audit conducted by 
chartered accountants Arthur 
Andersen. Its loan exposure 


of some $300m In Tjrtfn 
America represented &2 per 
cent of Its total assets. Bad debt 
■ provisions of its Latin American 
subsidiaries were around 920m. 
It suffered, particularly from 
the devaluation of the Chilean 
peso, where total exposure was 
965m. ; 

Although the figures are 
large the reassuring fact for 
Spanish banks like Santander is 
that although their exposure in 
Latin America is high— it is no 
worse and often considerably 
better than many other hanfa^ 
especially some from the JJS. 

The role of the Banco de 
Espana, Spain’s Central bank, 
has been the key in- smoothing 
the path for Spanish hanky to 
provide greater fln»iM»fo i dis- 
closure. In the wake of the 
banking crisis which erupted in 
1978, the Banco de Espana 
began to demand a far higher 
level of information born the 
banks without publishing It alt 
Monthly returns - are sub- 
mitted to the central bank nut 
the hank, has the powers to 
aspect ■ the - accounts ' - to ’ 
branches, if- fit -wishes., - 1 be 
central bonk started to oompil-'- 
a certain 1 awm—it >of r " 

rial inf or mation about the bank- 
ing sector as long ago as 1988 
but bad no deaet power to inter- 
vene when it nxaooverad dis- 
turbing financial statements. 


Respect 


The Banco doEspana, accord, 
ing to me of. its manag ers; 
knew hi advance of the finan- 
cial troubles facing 47 of the 
52 h an ks which coUapsed in 
too banking crisis. "The 

r wmmfcing nn M lhaft problems 

which arose later es in the case 
of the Banca Catalans,” he 
said. 

The Banco de Espana’s dis- 
cretion in dealing with the 
financial information received 
has earned- the respect of the. 
banks and- encou ra ged them to 


supply tfluHL and accurate 
fi gures . However, it leads to a 
certain ambiguity tor die rest 
of the business community, os 
to the precise and 

authority of the ceatnA bank. 

The system is one of trust 
and self-reguiatioQ. The c u rrent 
message from the central bank 
Is that the worst of the baskseg 
crisis is over and that there 
are no ugly surprises about to 
shak e the outside world. 

Yet after the banking crisis 
of recent years culminating in 
the state seizure of the Rumasa 
empire, to accept the word of 
the Banco de Espana is a big 
act of faith on the part 
of the international business 
community. 

The Banco de Espaaa’s «v«ti 
instrument of control over the 
banks i$ through the issue of 
circular providing guidance on 
accounting *o d disclosure of 
financial information^ The 
circulars are not pmMst-v-v 
but axe usually complied with. 
They are issued after extensive 
ooaraikation with the banks. 

The Banco dp-Espanahas pub- 
lished information on the banks 
overseas b usine ss. - jnrinding a 
detailed list of all their over- 
seas operauons ci’uouj.n* uiera 
as either representative offices, 
brandies, dr subsidiaries with 
the percentage equity stake. 

All the banks have had their 
1983 figures audited by a firm 
of external auditors after last 
year's exhortations - from the 
central bank, though they have 
not an consolidated the figures. 
As a further step in improving 
disclosure the central bank 
is asking that “ filiates ” of 
foreign banks In which they 
have a majority stake should 
have a separate external audit. 

In January 1982 the Banco de 
Espana issued a circular which 
provided guidelines on account- 
ing Tor bad debt provisions 
related to the length of time in 
which the debts had remained 


unpaid. It set down a time scale 
by which a minimum level of 
provisions had to be made. 

Some companies have taken 
an even more conservative line 
than that laid down by the 
circular. The Banco de Bilbao, 
far example, increased its net 
profits by 13 per cent last year 
to Pta 997bn (963.9m). It 
lifted Its total for provisions 
and writeoffs by 45 per cent to 
Pta 28.8m and set aside for 
credits rose 69 per cent to Pta 
23.4bn. 

The Banco TnsjwnA 
Americano raised its level of 
provisions arid set asides by 18 
per cent to Pta 17.5bo following 
a 30 per cent increase In 1982. 
Banco de Vizcaya’s provisions 
up 13 per cent to Put 20.2 6bn 
were dcnvn on the previous year. 


Eligibility 


. The. Banco de Espana is now 
dismissing with the Ministry of 
Finance the problem of the 
fiscal treatment of foreign 
currency — _ provisions . . to 
■determine whether they should 
be eligible for tax. relief or not. 

In general the tzend of the 
Spanish banks has been to 
reduce the level of foreign 
curre nc y exposure. Figures 
compiled by IBCA Banking 
Analysis reveal that In the 
balance sheets of the Big Seven 
banks the average ratio of 
foreign currency exposure to 
equity has gone down from 4 
per cent in 1982 to 3.6 per cent 
in 1963. 

Host Spanish banks have 
slowed their programme of 
overseas expansion with the 
exception of Banco Central, 
which has continued to main- 
tain a high profile It has a plan 
to open a number of offices in 
Africa and recently opened, one 
in lima. Peru. It is well repre- 
sented in the major financial 
centres of the worid and even 
has a quotation, for its duxes on 
Ihe Paris, Frankfurt and New 
York stock exchanges. 


Sector’s funding role increased 


Export finance 

TOM BURNS 


THE SPANISH Government 
undertook a significant legisla- 
tive initiative last year to 
diversify and increase export 
finance. Further administrative 
measures due this spring deal- 
ing with export credit insurance 
have the same objective — to 
encourage banks in general and 
foreign banks in particular to 
fund the export sector. The 
strategy is a timely one as 
exports have assumed a crucial 
importance to the Spanish 
economy as a whole. 

The -traditional export fin a n c e 
lines have in -the past drawn, on 
a 3 per - cent share of the co- 
efficient levelled by the mone- 
tary authorities on the private 
banks for restricted official 
credit, a share reduced to 1 per 
cent in -the case of the cajas or 
savings banks and on the funds 
channelled by the government’s 

Institute de CredStO OfltBftl 

(ICO) to the state controlled 
Banco Exterior de Es pana . 
Under the new rulings foreign 
currency is called on to play 
an important role. 

Tailor-made 

To complement the capture 
of new funds for exports the 
insurance company, 

Espanola de Seguros <teCre<bto 
a la Export am on (CESCE). 
which is part pubBriy owned 
and acts on behalf of the 
administration, is P uttin S 
finishing touches to a newpohey 
tailor-made for foreign curren^ 
credits and for f™** 
whether resident or non-resi- 
dent in Spain. 

a third new administrative 
feature concerning the export 
sector has been an tnweased 
backing and budget for the 


' Institute National de Foment© 
de la Exportation (INFE), the 
Government export promotion 
agency. Under a new pro- 
gramme unveiled this year 
there will be special subsidies 
for individual companies and 
for the formation of export 
consortiums, as well as greater 
promotion abroad with, par- 
ticular emphasis - in OECD 
nations. 

The package of measures both 
legislative and administrative 
reflects the status now accorded 
to the export sector in the 
midst of depressed Spanish 
economy. The sector’s perform- 
ance last year, when It grew 
by 7.5 per cent in real .terns 
prompted congratulatory back- 
slapping in the. Finance 
Ministry. It indicated a rapid 
decision taken when the 
Socialist Government came to 
power in December 1982 to let 
. the peseta slide, and to retain 
ft tight monetary controL 

In 1983 the Spanish GNP 
grew by 2d' per cent, close to 
the Government target. This 
a gain was an encouraging per- 
formance and ahead of the EEC 

average. Internal dema n d last 
year, however, grew by just 0.7 
percent and it fell to the export 
sector to contribute a full L4 
per cent to the GNP pwth. 
With a^. continuing policy of 
restraint on internal consump- 
tion, exports can be expected 
this year once more to provide 
ft massive pull to the economy. 
Exports in January grew by 85 
per cent against the correspond- 
ing month last year in pesetas, 
a 48 per ' cent rise in dollar 
terms. 

In December, 1982, fee peseta 
was devalued by 8 per cent to 
the course of last year the 
Spanish currency depreciated 
' 20 per cent against (the doBar. 
Administration economists in 
Madrid argue (feat fee delayed 
effect of fee peseta fitfdeagatos 

the dollar, calculated at between 

10 moufes and a year, wife keep 
Spanish exports of the crest of 


a wave at .least feroagh fee 
summer. The forecast for 1964 
is for stable exchange rates and 
fee target Is to reduce last 
year’s inflation from 12 per cent 
to 8 per coat. 

The growth of exports was 
masked by a noticeable stifcfit Jn 
markets, Exports to fee Euro- 
pean Community re presented 
48B per cent of fee total agatost 
45.9 per cent in 1982, white 
exports to fee U.S. and Canada 
were up from 74. per cent of 
tbe totsd in 1982 to 8 A per cent 
In conftrase. exports to Central 
and South America slipped 
from 174 per cent to 14.5 per 
cent last year. Not surprisingly 
fee trend encouraged last year, 
and again this year, is to export 
to “ consumer markers which 
pay,” as one official put ®L 

Legislation 

Considerable hopes are placed 
to the poss B ri at fcs of foreign 
currency finance made posable 
by the skew legislation. Last 
August the Cahtoet approved 
measures whereby ferae t sub- 
sidies to banks from -fee credit 
agency ICO covered fee differen- 
tial between fee cost of ndSBSg 
funds and the inte res t received. 
ICO’s subsidies in addition 
guaranteed a profit margin. 

The legislation is - aimed 
particularly at foreign banks 
which have to rapture fund* on 
the inter-bank market and are 
not subject to fee' coefficient 
and do not have direct access to 
ICO credit lines. No distinction 
is made under the new rullngB 
between resident and non- 
resident banks. Official* believe 
that as well as an important new 
source for funds Spanish 
exports will benefit from fee 
greater expertise of foreign 
banks os well as from access to 
new clients. 

The ICO subsidies apply only 
to export credits for industrial 
goods in foreign currency for 
* period in excess of two- years. 
Already the administration is ' 


oZaomng soon eas for its initia- 
tive. In the first six months 
following fee legislation there 
were 20 applications to provide 
credits under fee new system 
wtoch totattod 3454m. Foreign 
banks accounted tor 13 per cent 
of fee applications and covered 
88 per cent of fee total credit 
offered. ICO tor its part ear- 
marked Ptas 5bn tor subsidising 
fee differentials last year. 

Officials stress feat fee new 
tegtotation does not kXend to 
substitute fee traditional 
export finance system van fee 
coefficients and fee Banco-. Ex- 
terior. The aim is starpiy to 
increase fee funds and fee 

spread. Inevitably fee pre- 
dominance of Banco Exterior 
will be under m i ned . But 
executives of the State-run bank 
say & diminished role as export 
finance supplier will be amply 
compensated by Increased 
business as a c ons u lta nt to and 
partner wife fore&i books 
altering fee export sector. 

White ICO busted itself with 
applications for fee differential 
and profit margin subsidies fee 
insurers CESCE hove adapted 
feeir policies and comtitioos far 
fee ■ influx of non -Spanish hawk* 
Previously coverage was pro- 
vided for peseta credits and tso 
took ties existed for foreign 
c u rrenc y dea&sgs. Moreover, 
export credit insurance far noo- 
restdent tasks was a thae- 
consomtog bureaucratic process. 
The new- policies will not only 
cover the existing gaps but wffl 
also offer more attractive- terms. 

CESCE plans to offer a 100 
per cent coverage of risk, 
guarant e ed by fee state; for 
foreign currency export credits. 
This Is. a- notable improvement 
on the 90 to 95 per cent 
coverage that is applicable to 
peseta financing, to addition, 
fee Insurers wHI provide 
indemnity wdfeto 90 days of a 
default, against eight months 
to fee case of peseta credits, 
and within io days In oases of 
formal insolvency. 




FUERZAS ELEGTRIGAS DE CATALUNA, S.A. 

Plaza de Cataiuna, 2 Tel. 318.08.08 

BARCELONA — 2 (SPAIN) 



The Electrical Company of Catalonia 
for the production and distribution of electricity 
at the service of the country's development 
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BNP 

Group 


BANQUE NATIONALE DE PARIS, 

first bank in France, second largest bank in the 

world has an international network extending 

over seventy-eight countries, 

in the five continents. 

In Spain 

BNP ESPANA S.A. 

Head Office 

Calle Genova, 27, MADRID-4. Tel. : 419.80.4S 

With 45 calces throughout Spain 
Madrid 15 offices 
Barcelona 4 offices 
Bilbao 2 offices. 

Alicante • Almendralejo • Burgos • Caceres • Castellon 
Cordoba • La Coruna - Granada - Huelva • Javea • Le6n 
togrofio - Lugo • Murcia • Palencia • Salamanca 
San Sebastian - Segovia - Sevilla ■ Talavera ■ Valencia 
Valladolid * Zamora * Zaragoza. 

The BNP organisation in Spain also includes 
five subsidiaries and affiliates 

- CONSEJO ESPANA 

- EUROFIP 

- PROMOLEASING 

- PROMOCI0N 

- CREDIFIMO. 




_ BANQUE NATIONALE DE PARIS 

S&1 HeadOffice16,boulevarddesltaliens75009PARIS 
& Tel. : 244.45.46 - Tlx : 280605. 
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The top tier competitors 
and their dominance 


The Kg Seven 


attracted to It. and remain loyal Rati on Central 
to it, merely because it has the 


of Franco, but has made no 
secret of his resistance to the 


SUSAN HARMS 


iSSSSrS On a par in terms of retttfjjce 

5** "PS ■ «LJ!S ^.•'L'SSSJraiftS SS&, drSSJES S! 


Jose Maria Aguirre Gonzalo. Central, the second largest bank me entry or fora 

also enjoyed TSrang follow intern* of peseta dopoats lnit ^al«>-SSd 
in S . slightly bigger than Banesto m aim vmcea 


i trio tic, he 
is concern 


foreign currency about Spam’s entry into the 


tetete Stout “theTdvent Other banks among the big Unlike Banesto, however, 
wttth^KSSSe^i IMm7 Mmister Fehpe Goi* seven compete over degrees of which has concentrated on the 
TV SSfen^ £il£fffor a Somlist adtnmettetion ttanspsreney. Only i“ “SS* 


.e s kvs.ssl.-k *z»*c == *'. 


in October 1982. The latter, on years 


ti a B 'LgSrSrnm to October 1982. i^Ti^er. on yeara hav^ they aufawtod Banco 

SLuerfSpaS? banks have the other hand, was In no doubt their accounts to independent Ceutral to* 

^W«.TT«»nr »houi as to /the nereonality of the auditors, for example. most active of the Big Seven 


long been in agreement about as to fthe personality of th e 
one thing, if nothing else— it country’s largest bank in terms 


pays to advertise. of pest 

As soon as the stars of Real Ban e 
Madrid or Barcelona retire to former 


Banco Central. however, overseas. It was a pioneer in 

declines to play this particular exploiting the Latin Ajrierican 


of peseta deposits. declines to play this parmcmar exp«»ung me A^awn *jriencan 

Banesto’s board includes two game. It is alone among the big market and In. February 1982 
fbrmer Franco Ministers — Sr seven in having no pubKc rela- was the first European fcank_to 


the dressing-room, the banks Federico Silva Munoz and Sr tions department; it istigto; open a m Canady *nie 

take over and in a country not Gregorio Lopez Bravo. Franco s lipped even on the question of Banco Central of Canada fol- 
nntpH for Mi** soohi-^riranon of ambassador to Washington, Sr its a nnual results. _ lowed U.S. and Japanese banks 


noted for the sophistication of ambassador to Washington, Sr 
its television service the cap* Jaime Arguelles, and the head 


tive audience is treated to 


Jaime Arguelles, and the head But to the public in general into Toronto, 
of the large utility Hidrola, Sr Banco Central, with its splen- 


stream of stick bank commer- Jose Maria Orio ly Urquijo, are did neo-classical headquarters 


” "" also board members. set firmly opposite the Bank of Banco HispjUlO 

Competition among Spain's The election of a new presi- Spain on Madrid’s equivalent of Americano 
Big Seven banks, which with dent last December was a rare Wall Street, the Calle de Alcala, 

their subsidiaries control almost sign of change — though Sr is as firm and respectable a Close behind Banesto and 
80 per cent of domestic peseta Pablo Garnaca, the new in cum- bastion of the Spanish banking Banco Central comes Banco His- 


Close behind Banesto and 


deposits, remains as acute as bent already in his mid-70s, is system as Banesto. 


the differences between them, unlikely to change the bank’s 
The two biggest in terms of Image significantly. 


pano Americano, third largest 


Banco Central is headed by in terms of deposits. It is on 


Alfonso Escamez, 


Espanol de Credito) and Banco past five decodes in 


the point of moving away from 


deposits, Banesto (Banco Sr Garni ca, vfoo has spent the southerner who in contrast to headquarters adjoining the 



banking aristocrats of Calle de Alcala to a massive 


Central, are *is/» the most con- and whose father was president Banesto started at the bottom, tower block on one of Madrid's 
servative. some 25 year ago, sounds re- Born in Aguilas, Murcia, Sr busiest and most fashionable 


Two bastions of Spainfc banking system — Banco Cent ral and Banco Espanol dd Credito (Banesto) — bodfa 

- noted for their strongly traditionalist image, - 


markably like his predecessor Escamez entered Banco Central streets— the Paseo de la Cas- for +h _ 

in ram nuhMi. cMrpmpnto Tirtormninnsl do Pnmormn tellano spokesman for the Uig heven. dental. 


Mepodooal, Banco, de Santander' is one of Bah its a im a a J results It has no 


Sr Albert’s arrival at the Banco Commercial Occidental the Spanish banks with a large .significant , industrial 


, ,1,. j. r-nMBMin (alliinn aiwManau iur mu: die. ucauu, wow jaepvuw«u, oauw UO oawimuu io uuc ui unit < uu u w > raBiuftu»uu 

Banesto S th P a£^f ^2 «*eduled to take ^ Albert’s arrival at the Banco Commercial Occident ! the Spahish banks with a large .significant , industrial mvest- 

2>onesiu he has made. The only way to (Banian ter) at the *8® J z . 1 '* ie ^ove, scheduler to take ^tency coincided with the and Afcorrotoank. presence in TjMw America. It meats and. took the (Sever step 

Banesto trades on its tradi- a countiy progress is by after wEl bank’s consolidation of its third Its policy has been to revive Eastyranch networks in Argen- of pulling out of Latin America 

ti'onal image, built up during hard work, has <een one of an accident. Bankmter was a period of tranrition for^f p ] ace in the all-important rank- flhese bante by consolidating' tiiia, Costa mca,ChiIejEcnador. In ttaeTtote 1960s. The' fat cows 

the Franco regime. Concentrat- hismost reported remarks. tak® 11 overby Banco Central in ^ st 0 I e f r , togs with its takeover of the and expanding their -regional El Salvador, Guatemala, Puerto disappeared,” says Sr Mm t Kti 

ing on the domestic market it There is no sign of change 1943 and Sr Escamez gradually dent anoe 1968, &■ Luto Usera, country's leading merchant activities and the success oftbe - Rico. Dominica and' Uruguay, and the hank closed its branches 

is the least involved in foreign either in the banks legendary worked his way up, working in retired, somewhat reluctimtly, tKan venture can he ganged by Banco Following 'the-'- rtxmoum^tee in.- -Mexico Venezuela, Brazil 

^anged^^has^owu W. * encoura^d by Sr Ahcante »d GaUcte before and *e m-J USfEU Ba^rms^^mericano. rS^nSdSK SK%U &R. tet ^ 


The move, scheduled to take ^ 

ana j>a« 4 v wur tiKIT And P^®siaency coincided with the and Ahomooank. 

iwi nri n Mrm *ir hank’s consolidation of its third Its policy has been to revive 

Place in the all-important rank- ttiese bankS by comKdldattng ’ 
Sr<riSL ings with its takeover of the and expanding their reghmS 


presence in Latin America. It meats and . took the clever step 
has branch networks in Argen- of polling out of Latin. America 
tfiha, £b6ta. Rica/Ohilej Ecuador, in tin late 1960s. “The fat cows 
El Saivador. Uualmnala, Puerto disappeared,” says Sr Mmiin,- 


considerable resistance to the Augirre Gonzalo. There are no 
introduction of foreign banks to official cars in Banesto and a 


SUMLtm Sr Alejandro Albert took huy^ Catalan, te baEestg^ ^deqjled rundown ot 


Many of its customers are accounts. 


TsTsvasrsyr.-ri? m * M 


political p^le since the death the Big Seven «es- &SSS into diffic^ty. 


RANKINGS OF THE BIG SEVEN 


Assets 
31.12.83 
(Pta. bn) 

Banco Central 2,355 

Banesto 2,253 

Banco Hisp- Americano 1,971 

Banco de Bilbao 1,992 

Banco de Vizcaya 1,359 

Banco de Santander L263 

Banco Popular 884 


Deposits 
(Pta. bn) 
1,350 
1A39 
1,104 
1.008 
736 


Currency 
deposits 
(Pta. bn) 
325 
198 
183 
172 
188 
144 


Branches 

(endJ82) 

L841 

%165 

1,367 

1249 

1,004 

1,032 

722 


1983 
(Pta. bn) 

17.1 

18.1 
13.6 
12.9 
1L0 
14.0 

9.0 


idents— 26 years younger than Banca Catataia, the brain .. Rotuv> Pnnnlar - other six. banks- in the top 

his predecessor. He is a lawyer ch^d of Sr Jordi Pujol, the head , f 'T BUir . league. Banco Popular is not 
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E.N. HIDROELECTRICA 

DEL RIBAGORZANA, S.A. 

(J.S. $50,000,000 

Lead Managed by 

FIRST CHICAGO LIMITED BANCO HISPANO AMERICANO S.A. 
BALL pic CAJA DE AHORROS DE BILBAO 

(BILBAO SAVINGS BANK) 

THE FUJI BANK, LIMITED L’EUROPEENNE DE BANQUE 

Managed by 

CAIXA D’ESTALVIS DE CATALUNYA THE HOKKAIDO TAKUSHOKU BANK, LIMITED 

THE INDUSTRIAL BANK OF KUWAIT K.S.C. 

MITSUBISHI TRUST & BANKING CORPORATION (EUROPE) SA. 

Co-Managed by 

BANCO PASTOR, SA. KANSALLIS-OSAKE-PANKKI 


Bilbao. Banco de Bilbao, cur- 1857, the same year as Banco 
I rentty just ahead of Banco de de Bilbao) Banco da Santander 
Vizcaya in terms of deposits, to unique in being a family 
prides itself on the fact its sky- bank. - • 


scraper is ■ a few feet h igher la the seaside town of San* 
than its rival’s; tender the surname Botin is 

synonymous with banking. Sr 

Banco de Bilbao ' 

Banco de Bilbao is led by Sr the place of Sr Aguirre Gonzalo 
Jose Angel Sanchez Asiain, 54, ® the doyen of Spanish bank- 
who became presidoot tea years with the difference that his 
ago. A university professor in f a mil y has an ondistiosed, but 
pubtic Sr Asiain is a large, participation in his bank; . 

quiet intellectual who prefers Banco, de Santander is one' 
to stay in the background, of the few banks In Spain to 
■though in a rare public state- have emerged unscathed from •. 
meat recently he criticised the the string of business collapses 
Government for failing to reach over the past two years. Tmctpad, . 
a social pact this year with the under Sr Botin’s guidance and 


Banco de Bilbao 


uuu>. --y • -terms of. deposits. Sr V 

Traditionally the first tn ptib- -denied the accusations. 





country’s trade unions. 


the canny management of bis 


Sr Asi a in is also said to have son and likely successor, also 
been the president most in called Emilio Botin, the bank 
favour of the banking systems has concentrated on its involve- 
liberalisation during Spain’s meat with small and medium- 
I gradual transition to democracy aired businesses, 
and in many respects Banco Aikmg with Banco Central, 

de Bilbao has been one of the - 

banks to change most quickly 
with the times. 

It was the first bank to lend 
money to the newly legalised 
Communist Party in Spain; it . 
also introduced credit cards. \ . 

In 1902 it set up a branch E’X. 

In Baris — he first Spanish bank 

to establish a presence abroad. s , 

By 1918 it had branches in Lon- 

don at Covent Garden and ? 

Spltrilfidds to cater for the fin- 
anrial nwds of Spanish fruit 

It prides itself on having re- 
infarced its customer base with ■ 

“family credits”— a project fbr 
loans to families started 15 

Banco de Bilbao, which st£Q 

maintains a. strong involvement - „ W!<" 

with industry, financed the de- 

velopment of the railway system . 


- - . ' * . ■ 
■Ti'3'dK' 1 



Madrid’s new bosliiess district as seen alcm^ tiie Paseo 
• de laCastellana 
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FIRST CHICAGO 


This transaction tuas linked to a 

ECU 50.000,000 

Interest Rate and Currency Swap. 

Arranged by 

FIRST CHICAGO LIMITED 


Banco de Vizcaya 

At Banco de Vizcaya, its arch- 
rival. top executives are adso 
on the move— but bade to the 
Calle del Alcala from their 
Paseo de la CasteQasa. sky- 
scraper. The physical move is 
rumoured tq augur more signi- 
ficant changes in the bank's 
opr //ions. 

For the past six yeans Sr 
Pedro Toledo; a gaunt ari s toc ra t 
with an industrial training, has 
been number two in the bank, 
the right-hand man of the 65- 
yeaaxrid president, Sr Aipgel 
Galindez. Sr Toledo, who has 
worked in Banco de Vizcaya 
since 1958, is certain to be the 
next president 

Banco de Vizcaya to one of 
the most aggressive of the Big 
Seven and this year was the first 
to publish a double page adver- 
tisement of its 1983 results in 
major Spanish newspapers — in 
colour in some cases. 

Another feature of Banco de 
Vizcaya’s activity recently has 
been its policy of nursing ailing 
banks. back to health.. It has 
bought . up several of the 
smaller banks which ran 
into trouble during Spain’s 
banking crisis lathe tote 1970s. 
In 1980 it bought Banco de 
Credito Commercial, the first 
bank to come out of Spain's 
banking hospital, and followed 
this purchase with Banoo-Occi- 


The 


Talking about business3ancode Bilbao 
has a lot to say , in many languages,^ better 
understanding with the whole Wodd. 

We are the great tatemafionaBy spread , V 
Spanish Bank with over I25vears <rf fiadWon 
and experience with over l,200ofaces in 
Spoon and offices in France (12), London (5), 
Milan, Jersey, New York!*, Miami, Grand 


y need, in 
se of your 


in ftankfurt Lisbon; Zurich, Buenos Altos,. 
Rio de Jandny, BogotS, Modco,Gaiacas aral 
Japan. Always in permaneirf contact to 
feriHtate cdl your commercial, banidng or ; — 

financial transaefions. . ' ' * 


Paris. 

London^ 

NewYcafc. 

MUunL 

Ml m. ‘ 

Jersey^. 

Panamfi. . 
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